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(Q ODSUHVHQWH LQYHVWLJDFLyQ VHHYDO~DQ ODVGLIHUHQFLDV HQWUH OD LQGXVWULD





DOJXQDV UHFRPHQGDFLRQHV GH SROtWLFD $VLPLVPR VH DGYLHUWHQ ORV ULHVJRV
SRWHQFLDOHVGHVHJXLUXQRXRWURFDPLQRVLQSHUGHUGHYLVWDODGLQiPLFDGHOD
FDGHQD JOREDO GH YDORU GH HVWH VHFWRU \ GH ORV SULQFLSDOHV MXJDGRUHV
PXQGLDOHV
6LELHQH[LVWHQQXPHURVRVHVWXGLRVHQORVTXHVHKDH[DPLQDGROD
LQGXVWULD DXWRPRWUL] PH[LFDQD VRQ HVFDVRV ORV TXH UHDOL]DQ XQ DQiOLVLV
FRPSDUDWLYR HQWUH ODV LQGXVWULDV GH0p[LFR \ HO &DQDGi (VWH DSRUWH HV
XQRGH ORVSULQFLSDOHVGHOSUHVHQWHGRFXPHQWRRWUR WLHQHTXHYHUFRQHO
HQIRTXH DGRSWDGR SXHV SDUD FRQWDU FRQ XQ DQiOLVLV LQWHJUDO GH DPEDV
LQGXVWULDV VH DGRSWy HO HQIRTXH GH OD FDGHQD GH YDORU FRQ OR TXH IXH
SRVLEOHSRQHUGHPDQLILHVWRODVGLIHUHQFLDV\RVLPLOLWXGHVHQWUHHVWRVGRV
SDtVHVQRUWHDPHULFDQRV HQ FDGDXQRGH ORV HVODERQHVGH OD FDGHQDGH OD
LQGXVWULDDXWRPRWUL]
&DEH VHxDODU TXH EXHQD SDUWH GH OD LQIRUPDFLyQ \ HO DQiOLVLV TXH
DTXt VH SUHVHQWDQ VH EDVDQ HQ WUDEDMR GH FDPSR UHDOL]DGR WDQWR HQ HO
&DQDGiFRPRHQ0p[LFRHQWUHVHSWLHPEUH\QRYLHPEUHGH'HHVWD
PDQHUD SDUD FRPSOHWDU OD LQYHVWLJDFLyQ IXH QHFHVDULR HQWUHYLVWDU
HVSHFLDOLVWDV HQ HO WHPD DXWRPRWUL] \ GLUHFWLYRV GH ODV DVRFLDFLRQHV
DXWRPRWULFHV\GHDXWRSDUWHVPiVUHOHYDQWHVHQDPEDVQDFLRQHV
(O DQiOLVLV UHDOL]DGR OOHYD D FRQFOXLU HQ SULQFLSLR TXH VL ELHQ




FRQWLQ~D IRUWDOHFLHQGR VXV DFWLYLGDGHV GH ,QYHVWLJDFLyQ \ 'HVDUUROOR ,' WDQWR HQ OD LQGXVWULD
DXWRPRWUL]FRPRHQODDXWRSDUWLVWDDXQGXUDQWHODFULVLVJOREDOHVWRVDSR\RVQRVHVXVSHQGLHURQ\HO
JRELHUQRIHGHUDOHQFRRUGLQDFLyQFRQRWURVPLQLVWHULRVODVHPSUHVDVGHODLQGXVWULDDXWRPRWUL]FHQWURV
GH LQYHVWLJDFLyQ\RWURV DJHQWHV UHOHYDQWHV QR VyOR LQFHQWLYDXQD LQGXVWULD DXWRPRWUL]GHO IXWXURFRQ
PD\RU FRQWHQLGR QDFLRQDO VLQR TXH IRPHQWD OD LQWURGXFFLyQ GHO DXWRPyYLO HOpFWULFR FRQ OD
LQIUDHVWUXFWXUDQHFHVDULD(QHO&DQDGiH[LVWHQHVIXHU]RVGHFLGLGRVSDUDORJUDUVXLQVHUFLyQHQODQXHYD
HUD GH YHKtFXORV HOpFWULFRV HQFKXIDEOHV SOXJLQ HQ SULQFLSLR HQIRFDGRV HQ OD SURYLQFLD GH2QWDULR
SHUR VHJ~Q HO GRFXPHQWR(OHFWULF9HKLFOH7HFKQRORJ\5RDGPDS IRU&DQDGD VH H[WHQGHUiQ D WRGR HO
SDtVKDVWDORJUDUWHQHUYHKtFXORVHOpFWULFRVRPiVHQ
(Q OD LQYHVWLJDFLyQ WDPELpQ VH FRQFOX\H TXH ORV JUDQGHV UHWRV SDUD OD LQGXVWULD DXWRPRWUL]
PH[LFDQD VH HQFXHQWUDQ HQ IRUWDOHFHU HOPHUFDGR LQWHUQR TXH DQWHVGHEHSDVDUSRU OD UHQRYDFLyQGHO





GH HPSOHRV WDQWR GLUHFWRV FRPR LQGLUHFWRV WLHQH LPSRUWDQWHV YtQFXORV FRQ QXPHURVDV DFWLYLGDGHV
SURGXFWLYDV \ HV GHVWLQR GH PRQWRV LPSRUWDQWHV GH ,(' DGHPiV GH JHQHUDU GLYLVDV $VLPLVPR HV
GHWRQDQWH GH OD DFWLYLGDG HFRQyPLFD HQ YDULDV UHJLRQHV GH 0p[LFR 3RU OR DQWHULRU YDOH OD SHQD
FRRUGLQDUORVHVIXHU]RVGHORVGLVWLQWRVDJHQWHVHFRQyPLFRVHQHOVHFWRUWDQWRSULYDGRFRPRS~EOLFR\
HODERUDU XQ SODQ LQGXVWULDO HVWUXFWXUDGR \ FRKHVLRQDGR TXH OH SHUPLWD DSURYHFKDU HQ VX Pi[LPD







8QD GH ODV LQGXVWULDV FRQ GLYHUVRV YtQFXORV KDFLD RWUDV DFWLYLGDGHV
SURGXFWLYDV\JHQHUDGRUD LPSRUWDQWHGHHPSOHRVHVVLQGXGD OD LQGXVWULD
DXWRPRWUL] (Q SDUWLFXODU HQ $PpULFD GHO 1RUWH VH KD FRQIRUPDGR XQ
EORTXHSURGXFWLYRHQHOTXHFDGDSDtVDVXPH UROHVGLVWLQWLYRV VHJ~QVXV
FDUDFWHUtVWLFDV\YHQWDMDVFRPSDUDWLYDVSHURGRQGHVHEXVFDDEDVWHFHUOD
GHPDQGD R SDUWH GH pVWD GHO PHUFDGR PiV JUDQGH GHO EORTXH ORV






PDQLIHVWDUD HQ ORV (VWDGRV8QLGRV UiSLGDPHQWH VH SURSDJDUtD KDFLD ORV
SDtVHV FX\RV YtQFXORV HUDQ ORVPiV HVWUHFKRV FRQ HVWHSDtV\GHVSXpV DO
UHVWR GHO PXQGR 8QD YH] TXH OD UHFHVLyQ GH OD LQGXVWULD DXWRPRWUL]
HVWDGRXQLGHQVHHUDHYLGHQWHDOLJXDOTXHHQHOUHVWRGHOPXQGRVDOYRHQ
&KLQD\OD,QGLDHOJRELHUQRHVWDGRXQLGHQVHVHYLRREOLJDGRDUHVFDWDUOD
HVSHFLDOPHQWH D *HQHUDO 0RWRUV \ &KU\VOHU HPSUHVDV TXH PRVWUDEDQ
IUDJLOLGDGHV GHVGH DQWHV GH OD FULVLV /D FULVLV JOREDO SUHFLSLWy OD
UHFRQILJXUDFLyQ GH OD LQGXVWULD DXWRPRWUL] WRWDO SULQFLSDOPHQWH HQ
$PpULFDGHO1RUWHHVWRVLJQLILFyXQFDPELRREOLJDGRGHHVWUDWHJLDGHODV
HPSUHVDV DXWRPRWULFHV HVWDGRXQLGHQVHV SXHV VH HQIUHQWDURQ D XQ
SDQRUDPDGHPD\RUFRPSHWHQFLDSRUSDUWHGHODVFRPSDxtDVDXWRPRWULFHV
MDSRQHVDV FRUHDQDV LQGLDV VREUH WRGR PHGLDQWH OD FRPSDxtD 7DWD
0RWRUVDGHPiVGHODHPHUJHQFLDGHFRPSDxtDVFKLQDVFX\DYHQWDMDHQ






GH FULVLV SHUR HQ HO ELHQLR SRVWHULRU IXHURQ WHVWLJRV GH FDPELRV FRQVLGHUDEOHV HQ ODV HVWUDWHJLDV GH





(O REMHWLYR GHO SUHVHQWH GRFXPHQWR HV HYDOXDU ODV GLIHUHQFLDV HQWUH OD LQGXVWULD DXWRPRWUL]
FDQDGLHQVH\ ODPH[LFDQD D ILQGH VDEHUTXp IDFWRUHVSHUPLWLHURQTXHXQSDtV UHVXOWDUDPiV DIHFWDGR
GXUDQWH ODFULVLV\PiVEHQHILFLDGR WUDVpVWD$GHPiVFRQHOHVWXGLRVHSRGUiQFRQRFHU ORVQLFKRVGH
RSRUWXQLGDG SDUD DPEDV LQGXVWULDV \ GHULYDU DOJXQDV OHFFLRQHV D SDUWLU GH ODV GLIHUHQFLDV HQFRQWUDGDV
HQWUHHOODV/RDQWHULRUVLQSHUGHUGHYLVWDODGLQiPLFDGHODFDGHQDJOREDOGHYDORUGHHVWHVHFWRU\GHORV
SULQFLSDOHVMXJDGRUHVPXQGLDOHV
(O SUHVHQWH HVWXGLR WLHQH GRV DSRUWHV SULQFLSDOHV (Q SULPHU OXJDU HO HQIRTXH GH OD FDGHQD GH
YDORUTXHSRQHGHPDQLILHVWRODVGLIHUHQFLDV\RVLPLOLWXGHVHQFDGDXQRGHORVHVODERQHVGHODFDGHQDGH
OD LQGXVWULD DXWRPRWUL] HQ DPERV SDtVHV (Q VHJXQGR OD YLVLyQ FRPSDUDWLYD TXH VH SUHVHQWD GH OD
LQGXVWULD DXWRPRWUL] HQ HO &DQDGi \ HQ 0p[LFR SXHV VL ELHQ H[LVWHQ QXPHURVRV GRFXPHQWRV TXH
HVWXGLDQODVLWXDFLyQGHODPH[LFDQDVRQHVFDVRVORVTXHKDFHQXQDQiOLVLVFRPSDUDWLYRGHODVLQGXVWULDV




HVSHFLDOLVWDV HQ HO WHPD DXWRPRWUL] HQ DPERV SDtVHV HQ HO &DQDGi HQ SDUWLFXODU VH FRQVXOWDURQ
GLUHFWLYRV GH ODV VLJXLHQWHV DVRFLDFLRQHV &DQDGLDQ 9HKLFOH 0DQXIDFWXUHUV¶ $VVRFLDWLRQ &90$
$VVRFLDWLRQ RI ,QWHUQDWLRQDO $XWRPRELOH 0DQXIDFWXUHUV RI &DQDGD $,$0& $XWRPRWLYH 3DUWV
0DQXIDFWXUHUV¶ $VVRFLDWLRQ $30$ -DSDQ $XWRPRELOH 0DQXIDFWXUHUV $VVRFLDWLRQ RI &DQDGD
-$0$$XWRPRWLYH ,QGXVWULHV$VVRFLDWLRQ RI&DQDGD $,$ DVt FRPR D H[SHUWRV GH OD FRQVXOWRUtD
'HVURVLHUV$XWRPRWLYH&RQVXOWDQWV,QF(Q0p[LFRYDULDVGHODVHQWUHYLVWDVWXYLHURQOXJDUHQHO(VWDGR
GH &RDKXLOD FRQ H[SHUWRV GH OD 6HFUHWDUtD GH )RPHQWR (FRQyPLFR $VRFLDFLyQ GH ,QGXVWULDOHV \
(PSUHVDULRV GH 5DPRV $UL]SH $,(5$ &iPDUD 1DFLRQDO GH OD ,QGXVWULD GH OD 7UDQVIRUPDFLyQ
&$1$&,175$ HVSHFLDOLVWDV HQ HO WHPD DXWRPRWUL] GH OD 8QLYHUVLGDG $XWyQRPD GH &RDKXLOD
DGHPiV VH YLVLWDURQ D ODV HPSUHVDV 0$*1$ &RVPD ,QWHUQDWLRQDO DXWRSDUWHV FRPSDxtDV
DXWRPRWULFHV &KU\VOHU \ 'DLPOHU (Q HO 'LVWULWR )HGHUDO VH KDEOy FRQ GLUHFWLYRV GH OD FRPSDxtD


























GH DFWLYLGDGHV TXH VRQ UHTXHULGDV SDUD OOHYDU XQ SURGXFWR R VHUYLFLR
GHVGH VX FRQFHSFLyQ SDVDQGR SRU SURGXFFLyQ GLVWULEXFLyQ \ HQWUHJDD
ORVFRQVXPLGRUHV«´





FRVWRV GH GLVHxR ,' \ JHVWLyQ GH PDUFDV 6X YHQWDMD SURYLHQH GH OD
FDSDFLGDG GH LQQRYDFLyQ HQ QXHYRVPHUFDGRV \PDUFDQ OD IURQWHUD SDUD
TXHORVGHPiVWUDWHQGHDOFDQ]DUORVFDWFKLQJXS
0HJDSURYHHGRUHV PXQGLDOHV 6XPLQLVWUDQ VLVWHPDV FRPSOHMRV H
LQWHJUDGRVDODVDUPDGRUDVDXQDRDYDULDVGHHOODV\VHOHVGHQRPLQD











ODV DUPDGRUDV TXH VXUJLHURQ FXDQGR GHMDURQ GH RSHUDU FRPR FHQWURV GH FRVWRV \ VH FRQYLUWLHURQ HQ
FHQWURVGHXWLOLGDGHV(VWDVHPSUHVDVWLHQHQDOFDQFHJOREDO\RIUHFHQVROXFLRQHVGHFDMDQHJUDEODFNER[
VROXWLRQVHVGHFLUFUHDGDVHVSHFtILFDPHQWHSDUDVDWLVIDFHUORVUHTXHULPLHQWRVGHODVDUPDGRUDVDSDUWLU
GH VXV SURSLDV FDSDFLGDGHV WHFQROyJLFDV \ GH LQQRYDFLyQ'HOSKL0DJQD \9LVWHRQ VRQ HMHPSORV GH
PHJDSURYHHGRUHVHVWDEOHFLGRVHQ0p[LFR
3URYHHGRUHV GH SULPHU QLYHO )LUVWWLHU VXSSOLHU 6RQ HPSUHVDV GLVWULEXLGRUDV GH VLVWHPDV TXH
VXPLQLVWUDQGLUHFWDPHQWHDODVDUPDGRUDVDXQDRDYDULDVGHHOODV\TXHHYROXFLRQDQ\VHFRQYLHUWHQ
HQ PHJDSURYHHGRUHV PXQGLDOHV /RV SURYHHGRUHV GH SULPHU QLYHO UHTXLHUHQ GH FDSDFLGDGHV GH
LQQRYDFLyQ\GLVHxRSURSLDVSHURHQRFDVLRQHVVXDOFDQFHSXHGHVHUOLPLWDGR
3URYHHGRUHV GH VHJXQGR QLYHO 6HFRQGWLHU VXSSOLHUV 3RU OR JHQHUDO VRQ SURYHHGRUHV GH
FRPSRQHQWHV\RSHUDQFRQGLVHxRVGH ODV DUPDGRUDVRGH ORVPHJDSURYHHGRUHVPXQGLDOHV5HTXLHUHQ
KDELOLGDGHV GH LQJHQLHUtD GH SURFHVR SDUD UHXQLU FRQGLFLRQHV GH FRVWR \ IOH[LELOLGDG &RP~QPHQWH
RSHUDQFRQHVWiQGDUHVGHFDOLGDG,62R46DEDVWHFHQDXQPHUFDGR\H[LVWHHYLGHQFLDGH
TXHVXJLHUHXQDFUHFLHQWHLQWHUQDFLRQDOL]DFLyQ
3URYHHGRUHV GH WHUFHU QLYHO 7KLUGWLHU VXSSOLHUV 6XPLQLVWUDQ SURGXFWRV EiVLFRV \













VLJXLy OD IXVLyQ HQWUH1LVVDQ \5HQDXOW HQ (Q OD GpFDGD GH ORV QRYHQWD HVWRV DFRQWHFLPLHQWRV
SURYRFDURQ XQD JOREDOL]DFLyQ HQ OD FDGHQD GH YDORU GH OD LQGXVWULD DXWRPRWUL] VLQ TXH SXGLHUD
SURQRVWLFDUVHXQDPDUFKDDWUiV
3RU RWUD SDUWH FRQ OD GLIXVLyQ GH ODV WHFQRORJtDV GH OD LQIRUPDFLyQ OD LQGXVWULD VH KD
PRGHUQL]DGR\SHUPLWLGRODFUHDFLyQGHSODWDIRUPDVJOREDOHV$VLPLVPRYDULRVDxRVDWUiVHPSH]yOD













/RV SURGXFWRUHV DXWRPRWULFHV HVWDGRXQLGHQVHV SULQFLSDOPHQWH DXQTXH ORV DVLiWLFRV WDPELpQ OD
KDQLPSOHPHQWDGRSLGHQDKRUDTXHVXVSURYHHGRUHVHQWUHJXHQFRPSRQHQWHVFRPRVLVWHPDV\XQLGDGHV
6KLPRNDZD  $GHPiV HYDO~DQ D VXV SURYHHGRUHV SRU VX IRUWDOH]D HQ HO GLVHxR GHVDUUROOR GH
SURGXFWR\VROXFLRQHVGHLQJHQLHUtDTXHVRQQHFHVDULDVDOYHQGHUHVWRVVLVWHPDV\XQLGDGHV
$FWXDOPHQWHVHUHFRQRFHTXHODUHODFLyQHQWUHORV2(0\ORVSURYHHGRUHVVHKDWUDQVIRUPDGR\
KD SDVDGR GH VHU ³XQD UHODFLyQ MHUiUTXLFD SLUDPLGDO D XQ GLDJUDPD GH 9HQQ GH LQWHUUHODFLRQHV
FRPSOHMDVHQWUHORV2(0\SURYHHGRUHVPX\FRPSHWLWLYRV´.OLHU\5XEHQVWHLQ(VWHFDPELRKD
VLGRUHVXOWDGRGHXQDFRQMXJDFLyQGHIDFWRUHV3RUXQDSDUWHODVSUHVLRQHVFRPSHWLWLYDVHMHUFLGDVVREUH
WRGR SRU ORV FRPSHWLGRUHV DVLiWLFRV SRUPHGLR GHOPRGHOR GH HQWUHJD MXVWR D WLHPSR\ SRU ODPD\RU
SURGXFWLYLGDGGHODV2(0DVLiWLFDVSULQFLSDOPHQWHODVMDSRQHVDVGH7R\RWD\+RQGDOOHYDURQDTXHD
ILQHV GH ORV QRYHQWD *HQHUDO 0RWRUV SULPHUR \ OXHJR )RUG LQGHSHQGL]DUDQ VXV UHVSHFWLYDV GLYLVLRQHV
LQWHUQDV GH SDUWHV OR TXH GLR OXJDU D 'HOSKL \ 9LVWHRQ 'HULYDGR GH HVWD VLWXDFLyQ HVWRV QXHYRV
SURYHHGRUHV QDFLHURQ FRPR JOREDOHV \ FRQ OD FDSDFLGDG GH RIUHFHU QR VyOR SDUWHV \ FRPSRQHQWHV VLQR
VXEVLVWHPDVHQWHURV/DWUDQVIRUPDFLyQGHODUHODFLyQHQWUHHVWRVGRVDFWRUHVKDVLGRWDOTXHHQODDFWXDOLGDG
ORVDXWRSDUWLVWDVJHQHUDQPiVGHGRVWHUFHUDVSDUWHVGHOYDORUDJUHJDGRWRWDOGHODLQGXVWULDDXWRPRWUL]
3RU RWUD SDUWH ORV 2(0 KDQ PRVWUDGR WUHV WHQGHQFLDV DSUR[LPDGDPHQWH ELHQ PDUFDGDV
+XPSKUH\ \0HPHGRYLF /D SULPHUD HV TXH HQ SDtVHV HPHUJHQWHV FRPR&KLQD OD ,QGLD \ HO
%UDVLOORV2(0KDQGHWHUPLQDGRDOJXQDVFDSDFLGDGHVGHGLVHxRORFDOLQJHQLHUtD\RILFLQDVUHJLRQDOHV
/DVHJXQGDHVTXHHVWDVHPSUHVDVVHKDQHVWDEOHFLGRHQDOJXQRVSDtVHVGH WDPDxRPHGLRTXHFXHQWDQ
FRQ OD HVFDOD VXILFLHQWH \ FRQ SRGHU DGTXLVLWLYR DGHFXDGR SDUD DSR\DU HO HQVDPEODMH GH YHKtFXORV
SUiFWLFDPHQWH VLQ TXH OD SURGXFFLyQ VH PRGLILTXH \ TXH IXQFLRQD WDPELpQ FRPR FHQWUR KXE GH
HQVDPEODMHILQDOSDUDUHJLRQHVPiVDPSOLDV3RU~OWLPRORV2(0WDPELpQVHKDQSRVLFLRQDGRHQSDtVHV
HQ GHVDUUROOR JHRJUiILFDPHQWH FHUFDQRV D JUDQGHVPHUFDGRV GH SDtVHV GHVDUUROODGRV \ HQ EORTXHV GH






DOWRV HVWiQGDUHV GH LQQRYDFLyQ \ FDOLGDG TXH FUHDQ EDUUHUDV PX\ IXHUWHV D OD HQWUDGD \ GHMDQ SRFR
HVSDFLRSDUDTXHSURYHHGRUHVGHPHQRUWDPDxRSXHGDQGHVDUUROODUVXVSURSLRVSURGXFWRV\WHFQRORJtDV
'HULYDGRGHOOLPLWDGRQ~PHURGH2(0\DOJUDQSRGHUTXHHMHUFHQVREUHORVDFWRUHVGHOUHVWRGH
ORVHVODERQHVHQ OD OLWHUDWXUDGH ODVFDGHQDVGHYDORUVHGLFHTXH ODGH OD LQGXVWULDDXWRPRWUL]HVXQD
FDGHQDJREHUQDGDSRUORVSURGXFWRUHV
6L ELHQ OD LQGXVWULD DXWRPRWUL] HQ VHQWLGR DPSOLR WLHQH XQ FDUiFWHU FDGD YH] PiV JOREDO
JHQHUDOPHQWHODSURGXFFLyQGHDXWRVWLHQGHDHVWDURUJDQL]DGDSRUUHJLRQHVWDQWRSRUUD]RQHVSROtWLFDV
FRPR WpFQLFDV 6WXUJHRQ %LHVHEURHFN \ *HUHIIL  OD IDEULFDFLyQ GH SDUWHV SHVDGDV JUDQGHV R
HVSHFtILFDVSDUDXQPRGHORGHDXWRVHFRQFHQWUDFHUFDGHODVSODQWDVGHHQVDPEODMHDILQGHDVHJXUDUOD
HQWUHJD D WLHPSR0LHQWUDV WDQWR ODV SDUWHVPiV OLJHUDV \ JHQpULFDV VH IDEULFDQ HQ RWURV OXJDUHVPiV
GLVWDQWHVSDUDDSURYHFKDUODVHFRQRPtDVGHHVFDODDVtFRPRODH[LVWHQFLDGHEDMRVFRVWRVODERUDOHV\GH
WUDQVSRUWHSRUVHUSLH]DVOLYLDQDV
$Vt ORV 2(0 KDQ VLGR ORV TXH KDQ REOLJDGR GH FLHUWD PDQHUD D ORV DXWRSDUWLVWDV D YROYHUVH
JOREDOHV\DSRUWDUFDGDYH]PD\RUYDORUDJUHJDGRDODIDEULFDFLyQGHODXWRPyYLO6HJ~QODRSLQLyQGH
RWURV H[SHUWRV HQ HO WHPD 6WXUJHRQ \ RWURV  \ 'HVURVLHUV  WDQWR ORV 2(0 FRPR ORV
DXWRSDUWLVWDV FRPHQ]DURQ D LQWHJUDUVH IXVLRQDUVH \ D FRQVWUXLU UHGHV SDUD UHFRQILJXUDU ODV UHODFLRQHV
HQWUH DPERV VHFWRUHV D JUDGR WDOTXH ORVSURYHHGRUHV DXWRSDUWLVWDVJOREDOHV VH HQFDUJDQGH OOHYDU D
FDEROD,'GHPDQHUDFUHFLHQWH.LHU\5XEHQVWHLQ(VLPSRUWDQWHVHxDODUTXHORVSURYHHGRUHV
GHDXWRSDUWHVHPSOHDQPXFKDPiVJHQWH\DJUHJDQPXFKRPiVYDORUTXHORV2(0GHQWURGHODFDGHQD






DXWRSDUWHV H[LWRVRV KDQ DGRSWDGR (O SULPHUR HV HO GHQRPLQDGR LQWHJUDGRU GH VLVWHPDV HVWH WLSR GH
SURYHHGRUHVVHEHQHILFLDQGH WHQHUEDMRVFRVWRVGH IDEULFDFLyQ\GH,'\VX WDUHDSULQFLSDOHV MXQWDU
PyGXORV \ FRPSRQHQWHV VXUWLGRV SRU RWURV SURYHHGRUHV (VWDV HPSUHVDV DJUHJDQ YDORU PHGLDQWH OD
DGPLQLVWUDFLyQHILFLHQWH\HO FRQWUROGHFRVWRV(O VHJXQGR WLSR VHFRQRFHFRPR³SURYHHGRUHVGHDOWD
WHFQRORJtD´ HQ HO TXH ORV SURYHHGRUHV GH DXWRSDUWHV GHVDUUROODQ WHFQRORJtDV ~QLFDV (O FUHFLHQWH




SURSXHVWD GH PiV EDMR FRVWR REWLHQHQ LQJUHVRV GH OD SURGXFFLyQ GH DOWR YROXPHQ GH SDUWHV \
FRPSRQHQWHV \ VXV EHQHILFLRV GH OD DGPLQLVWUDFLyQ OHDQ PDQDJHPHQW \ RSHUDFLRQHV HILFLHQWHV





&RPR SUHYLDPHQWH VH KD HVER]DGR HQ OD FDGHQD GH YDORU GH OD LQGXVWULD DXWRPRWUL] SDUWLFLSD XQD
YDULHGDGGHVHFWRUHV\DFWLYLGDGHVSURGXFWLYDVTXH LQWHUDFW~DQHQXQSDtVRPiVSUHFLVDPHQWHHQXQD




SOiVWLFRV (O VLJXLHQWH HVODEyQ OR FRQVWLWX\HQ ORV DXWRSDUWLVWDV R SURYHHGRUHV GH DXWRSDUWHV&RPR VH
GHVFULELyHQHVWHVHFWRUORVSDUWLFLSDQWHVHVWiQFODVLILFDGRVHQFXDWURQLYHOHVODGHVFULSFLyQPiVDPSOLD
GH HVWDV HPSUHVDV XELFDGDV WDQWR HQ HO&DQDGi FRPRHQ0p[LFR DVt FRPR ODVGLIHUHQFLDV UHOHYDQWHV
HQWUHHVWRVGRVSDtVHVVHOOHYDUiDFDERPiVDGHODQWH
&RPRORV2(0RDUPDGRUDVJRELHUQDQHVWDFDGHQDHVWHHVODEyQFRQGLFLRQDHQJUDQPHGLGDOD




(O ~OWLPR HVODEyQ HVWi FRQIRUPDGR SRU ODV DFWLYLGDGHV GH FRPHUFLDOL]DFLyQ GH YHKtFXORV \ HO




















6L ELHQ QR VH SUHWHQGH KDFHU XQ DQiOLVLV H[KDXVWLYR GH FDGD XQR GH ORV PDWHULDOHV XWLOL]DGRV HQ OD
IDEULFDFLyQGHDXWRVDVtFRPRGHSLH]DV\FRPSRQHQWHVVtVHH[SRQHQORVPiVUHOHYDQWHV\ODVLWXDFLyQ
HQWpUPLQRVGHFRPSHWLWLYLGDGHQDPERVSDtVHV'HDFXHUGRFRQ$7.HDUQH\ODPDWHULDSULPD























































































































VRQ HPSUHVDV H[WUDQMHUDV GH DOFDQFH JOREDO \ HO UHVWDQWH QDFLRQDOHV$VLPLVPR  FRUUHVSRQGHQ D
DXWRSDUWLVWDVGHSULPHUQLYHOILOLDOHVWRGDVGHHPSUHVDVWUDQVQDFLRQDOHV(OKHFKRGHTXHODVILOLDOHVGH
GHODVSURYHHGRUDVJOREDOHVPiVLPSRUWDQWHVGHDXWRSDUWHVGHSULPHUQLYHO7LHUHVWpQLQVWDODGDV
HQ HO SDtV UHSUHVHQWD XQD EDUUHUD LPSRUWDQWH SDUD GHVDUUROODU XQD LQGXVWULD ORFDO GH DXWRSDUWHV
FRPSHWLWLYD JOREDOPHQWH VHJ~Q RSLQLyQ GH H[SHUWRV HQ HO WHPD VRQ SUHFLVDPHQWH ORV DXWRSDUWLVWDV
ORFDOHV ORVTXHHQ ORVKHFKRVSURPXHYHQ ODFRPSUDGH LQVXPRV ORFDOHVH LQYLWDQDVXVFROHJDVGH ORV




SULQFLSLR HVWiQ ORV DXWRSDUWLVWDV GH VHJXQGR \ WHUFHU QLYHO HQWUH  \  FRPSDxtDV QHWDPHQWH
FDQDGLHQVHV FRQ SRFDV FDSDFLGDGHV GH LQQRYDFLyQ (Q VHJXQGR OXJDU VH HQFXHQWUD RWUR WLSR GH
SURYHHGRUDV FDQDGLHQVHV WDPELpQ SHUR IXHUWHPHQWH FRPSHWLWLYDV \ JOREDOHV FRQ FDSDFLGDGHV GH
LQQRYDFLyQ WDQWR HQ SURGXFWRV FRPR HQ VXV SURFHVRV SURGXFWLYRV DXQTXH H[LVWHQ HQWUH  \ 





LQVWDODFLyQGH ODVSODQWDVDXWRPRWULFHV MDSRQHVDVDPHGLDGRVGH ORVRFKHQWD$XQTXHPXFKDVGHpVWDV
WLHQHQ SRFDV DFWLYLGDGHV GH LQQRYDFLyQ HQ HO &DQDGi KD\ RSRUWXQLGDGHV FRQIRUPH VH H[SDQGDQ ODV
RSHUDFLRQHVGHVXVFOLHQWHVWDQWRHQ$PpULFDGHO1RUWHFRPRHQRWURVSDtVHV
&DEHVHxDODUTXHHQHO&DQDGiHOSRUFHQWDMHGHHPSUHVDVH[WUDQMHUDVHVDOJRPHQRUDOGH0p[LFR
DOUHGHGRU GH  2WUD GLIHUHQFLD LPSRUWDQWH HV TXH HQ HO &DQDGi VH HVWDEOHFLHURQ HPSUHVDV







SURSRUFLyQ HV D~QPD\RU DOUHGHGRU GH  LQFOXVR HQ OODQWDV\RWURV LQVXPRVGHPHQRUYDORU(Q HO
VHJPHQWR GH DXWRV OLJHURV ORV FRPSRQHQWHV TXHPiV VH LPSRUWDQ VRQ ORV HOHFWUyQLFRV  FKDVLV
 H[WHULRUHV  \ WUHQ PRWUL]  PLHQWUDV TXH OD PHQRU LPSRUWDFLyQ VH UHDOL]D HQ OD
FDUURFHUtDHLQWHULRUHV(QFXDQWRDODSURGXFFLyQFDQDGLHQVHLQIRUPDFLyQGHO&RQIHUHQFH
%RDUGRI&DQDGDLQGLFDTXHHQSURPHGLRHOFRQWHQLGRGRPpVWLFRHQORVDXWRPyYLOHVIDEULFDGRVHQ
HVWH SDtV HV PHQRU D  'H KHFKR SDUD DOJXQRV DXWRV HVSHFtILFRV HVWH FRQWHQLGR HV GH  VLQ
HPEDUJR SDUD XQD PLQRUtD OOHJD D VXSHUDU HO  VHJ~Q LQIRUPDFLyQ GH 0DJQD ,QWHUQDWLRQDO &DEH












(O &DQDGi HVWi JDQDQGR SDUWLFLSDFLyQ HQ HO YDORU DJUHJDGR HQ OD LQGXVWULD GH DXWRSDUWHV $
GLIHUHQFLD GH 0p[LFR FXHQWD FRQ YDULDV HPSUHVDV DXWRSDUWLVWDV GRPpVWLFDV FRPSHWLWLYDV DXQTXH OD
~QLFD YHUGDGHUD HPSUHVD FRQVLGHUDGD FRPR XQD PHJDSURYHHGRUD JOREDO QLYHO  HV 0DJQD
,QWHUQDWLRQDO YpDVH HO UHFXDGUR HVWD FRPSDxtD FDQDGLHQVH VHXELFDHQHOTXLQWR OXJDUGHOUDQNLQJ
JOREDO GH SURYHHGRUHV VHJ~Q HO YDORU GH VXV YHQWDV JOREDOHV2WUD FRPSDxtD LPSRUWDQWH DXQTXHPX\





















D Vt PLVPD FRPR SURYHHGRU QLYHO  \ QR VyOR HVR VLQR TXH UHJLVWUy HO WpUPLQR 0DJQD KD VLGR SLRQHUD HQ OD
SURYHHGXUtDGHPyGXORVLQWHJUDGRVDVtFRPRHQHOHQVDPEOHGHYHKtFXORVFRPSOHWRVSDUDORV2(00DJQDHVOtGHUHQ
WHFQRORJtD HQ HO VHJPHQWR GH ³FXHUSR GHO DXWRPyYLO´ ERG\ VHJPHQW (QWUH VXV FDSDFLGDGHV HVWiQ HO GLVHxR OD
LQJHQLHUtD ODSUXHED\ODIDEULFDFLyQGHVLVWHPDVLQWHULRUHVGHDXWRPyYLOHVDGHPiVGHVLVWHPDVGHWUHQGHURGDMHGH
FHUUDGR GH DVLHQWR GH FKDVLV YLVLyQ VLVWHPDVHOHFWUyQLFRV H[WHULRUHV DVt FRPR VLVWHPDVGH YHKtFXORV HOpFWULFRV H
KtEULGRV /DV RSHUDFLRQHV GH0DJQD ,QWHUQDWLRQDO VH OOHYDQ D FDERPHGLDQWH QXHYH GLYLVLRQHV0DJQD6WH\U0DJQD
3RZHUWUDLQ0DJQD(FDU6\VWHPV0DJQD(OHFWURQLFV0DJQD([WHULRUVDQG,QWHULRUV0DJQD0LUURUV0DJQD&ORVXUHV
0DJQD6HDWLQJ\&RVPD,QWHUQDFLRQDOQHJRFLRVDXWyQRPRVTXHRSHUDQFRQJXtDVSUHGHWHUPLQDGDV
(O iUHD GH RSRUWXQLGDG \ FUHFLPLHQWR GH 0DJQD VH HQFXHQWUD HQ OD HOHFWUyQLFD 5HFLHQWHPHQWH OD FRPSDxtD KD
LQYHUWLGR HQ HO GHVDUUROOR GH ODV FDSDFLGDGHV GH LQWHJUDFLyQ GH FRPSRQHQWHV \ VLVWHPDVHQHO FUHFLHQWHPHUFDGRGH
YHKtFXORVKtEULGRV\HOpFWULFRV(QVX~OWLPRUHSRUWHVHPHQFLRQDTXH0DJQDQHFHVLWDLQYHUWLUD~QPiVHQORVVLVWHPDV
HOHFWUyQLFRV\HQORVYHKtFXORVKtEULGRVHOpFWULFRVSDUDREWHQHUUHQGLPLHQWRVDSURSLDGRVGHHVWDVLQYHUVLRQHV
$FWXDOPHQWH 0DJQD ,QWHUQDWLRQDO HPSOHD D PiV GH  SHUVRQDV HQ  SDtVHV $GHPiV FXHQWD FRQ 








/DV FRQGLFLRQHV SRU ODV TXH 0DJQD ,QWHUQDWLRQDO HYROXFLRQy KDVWD FRQYHUWLUVH HQ XQD HPSUHVD
IXHUWHPHQWHFRPSHWLWLYD\JOREDOVHUHODFLRQDQHQJUDQPHGLGDFRQWUHVDVSHFWRV(QSULQFLSLRVHHQFXHQWUD
OD HVWUDWHJLD GH QHJRFLRV LPSOHPHQWDGD SRU VX SULQFLSDO IXQGDGRU 6WURQDFK DVt FRPR OD FDSDFLGDG GH
GLVFHUQLUQLFKRVGHRSRUWXQLGDG\ODSOHQDFRQILDQ]DHQTXHODLQQRYDFLyQPHGLDQWHXQDVyOLGDLQYHUVLyQ










HQFRQWUDEDQ YDULDV FRPSDxtDV DXWRSDUWLVWDV HVSHFLDOL]DGDV HQ GLVWLQWRV FRPSRQHQWHV GHO DXWR DQWH ORV
UHTXHULPLHQWRVFDGDYH]PiVH[LJHQWHVGH ODVDUPDGRUDVHQ WpUPLQRVGHFDOLGDG\GHHQWUHJDVD WLHPSR
SDUDFRPSUDUODVHLQFRUSRUDUODVD0DJQD,QWHUQDWLRQDO
)LQDOPHQWH HO SURFHVRGH H[SDQVLyQGH0DJQD WDPELpQ VH GHELy D ODV IDFLOLGDGHV \ SUpVWDPRV
RWRUJDGRVSRUHOJRELHUQRIHGHUDOFDQDGLHQVH3RUHMHPSORDILQHVGHORVVHWHQWDHOJRELHUQROHRWRUJy
UHFXUVRV SRU PLOORQHV GH GyODUHV FDQDGLHQVHVPiV XQ SUpVWDPR GH PLOORQHV GH GyODUHV OLEUH GH







HQHO&DQDGiKXER LQWHQWRVGHSURGXFLU ORFDOPHQWHXQDXWRQDFLRQDOVREUH WRGRSRU ORVHVIXHU]RVGHO
HPSUHVDULR6DP0F/DXJKOLQHQ0p[LFRGHVGHHOLQLFLRVHLPSRUWDURQ\YHQGLHURQDXWRVSURYHQLHQWHV
GH RWURV SDtVHV 6LQ HPEDUJR OD FHUFDQtD JHRJUiILFD GH DPERV SDtVHV FRQ ORV (VWDGRV 8QLGRV HO
SURGXFWRU GH DXWRV SRU H[FHOHQFLD OHV VLJQLILFy LQWHJUDUVH WHPSUDQDPHQWH SULPHUR HO &DQDGi \
SRVWHULRUPHQWH0p[LFRDODUHGGHSURGXFFLyQGHVXYHFLQR\DVtDSURYHFKDUODVYHQWDMDVTXHRIUHFtDQ
SDUDODSURGXFFLyQ\H[SRUWDFLyQGHDXWRV
(Q HO FDVR FDQDGLHQVH H[LVWtDQ DUDQFHOHV UHODWLYDPHQWH DOWRV D OD LPSRUWDFLyQ GH SURGXFWRV
PDQXIDFWXUDGRVORTXHSURPRYLyODSURGXFFLyQGHDXWRPyYLOHVLQWHUQDPHQWHVLQHPEDUJRODFDOLGDG\
YDULHGDGGHORVPLVPRVGLVWDEDPXFKRGHORVSURGXFLGRVHQHOYHFLQRGHOVXU$GHPiVFRQHOSDVRGH
ORV DxRV HO DUDQFHO H[LVWHQWH VH KDEOD GH  GHMy GH VHU VXILFLHQWH SDUD SURWHJHU D OD LQGXVWULD





YHLQWH FRQ OD LQVWDODFLyQ HQGH OD OtQHD GH HQVDPEOH GH)RUG HQ OD&LXGDGGH0p[LFR/RV DXWRV
IDEULFDGRV HQ HVD SHTXHxD SODQWD SUiFWLFDPHQWH WHQtDQ XQ FRQWHQLGR QDFLRQDO QXOR 0LUDQGD 
3RVWHULRUPHQWHODVSODQWDVTXHVHHVWDEOHFLHURQIXHURQSRFRSURGXFWLYDVSRUHOEDMRQLYHOGHLQYHUVLyQ\OD




















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































H[SRUWDED $GHPiV GH TXH HO FRQWHQLGR QDFLRQDO HQ OD SURGXFFLyQ HUD PX\ OLPLWDGR OD LQGXVWULD
DXWRSDUWLVWD FDQDGLHQVH HUD UHODWLYDPHQWH SHTXHxD \ SURYHtD VyOR DOJXQDV SDUWHV UHTXHULGDV HQ ODV
SODQWDVGHHQVDPEOH3RUHVWDUD]yQHQHOHQWRQFHVSULPHUPLQLVWURGHO&DQDGiQHJRFLyFRQORV
(VWDGRV8QLGRVXQSDFWRDXWRPRWUL]FRQGRVVDOYDJXDUGDVVHHVWDEOHFLyTXHVLHOPHUFDGRGHDXWRV\








20& SDUD VHxDODU HO FDUiFWHU GLVFULPLQDWRULR GHO 3DFWR $XWRPRWUL] UD]yQ SRU OD TXH OD 20& OR
GHFODUDUDFRPRLQFRQVLVWHQWHVHJ~QODVUHJODVGHORUJDQLVPR$GLIHUHQFLDGH0p[LFRDFWXDOPHQWHORV
SULQFLSDOHVDXWRVYHQGLGRVHQHO&DQDGiVRQORVGH7R\RWD\+RQGD0p[LFRQRDWUDMROD,('GHO-DSyQ
FRPR OR KL]R HO &DQDGi WDQWR HQ DUPDGRUDV FRPR HQ DXWRSDUWHV HQ SULQFLSLR SRUTXH HO -DSyQ VH
LQWHUHVDED PiV HQ HO PHUFDGR FDQDGLHQVH HQ OD GpFDGD GH ORV VHWHQWD \ RFKHQWD WDQWR SRU ODV









GH  SRU HMHPSOR VH GHWHUPLQy TXH SDUD SURGXFLU HQ 0p[LFR HUD UHTXLVLWR IXQGDPHQWDO H[SRUWDU
7DPELpQ VH OHV H[LJLy IRPHQWDU OD H[SRUWDFLyQ GH ODV DXWRSDUWHV IDEULFDGDV SRU VXV SURYHHGRUHV
DVHQWDGRVHQHOSDtV
(Q OD GpFDGD GH ORV RFKHQWD VH DFHQWXDUtD D~Q PiV HO FDUiFWHU H[SRUWDGRU GH OD LQGXVWULD
DXWRPRWUL] ORFDOL]DGD HQ WHUULWRULR PH[LFDQR DVt HQ ORV GHFUHWRV GH  \  VH SHUPLWLUtD OD
UHGXFFLyQHQHOSRUFHQWDMHGHFRQWHQLGRORFDOHQODSURGXFFLyQ\ODGHVJUDYDFLyQDODVLPSRUWDFLRQHVGH

































VHFWRUGHSULPHUR VHJXQGR\ WHUFHUQLYHOHV DXWRSDUWLVWDVTXHJHQHUDQFHUFDGHHPSOHRVGLUHFWRV(QWUH ORV
SULQFLSDOHV DXWRSDUWLVWDV DVHQWDGRV HQ OD ]RQD VH HQFXHQWUDQ /HDU &RUSRUDWLRQ -RKQ 'HHUH /LQDPDU 0DJQD
,QWHUQDWLRQDO6XPLWRPR&RQGXPH[-RKQVRQ&RQWUROV7DNDWD/LWWOHIXVH'HOSKLHQWUHRWURV
(OGHODLQGXVWULDDXWRPRWUL]GH&RDKXLODVHFRQFHQWUDHQHOFOXVWHUGH6DOWLOOR\5DPRV$UL]SH'HDFXHUGRFRQ
LQIRUPDFLyQ GH OD 6HFUHWDUtD GH )RPHQWR (FRQyPLFR GHO HVWDGR HQ &RDKXLOD VH SURGXFH  GH ORV DXWRPyYLOHV
DUPDGRV HQ HO SDtV  XQLGDGHV SRU DxR (Q FRQVHFXHQFLD QR VRUSUHQGH TXH OD LQGXVWULD DXWRPRWUL] DSRUWH
GHODSURGXFFLyQWRWDOGHOHVWDGR
3DUD PXFKRV H[SHUWRV HO FOXVWHU DXWRPRWUL] GH 6DOWLOOR5DPRV $UL]SH HV HO PiV FRPSHWLWLYR GHO SDtV HQWUH ORV
SULQFLSDOHV IDFWRUHV TXH VXVWHQWDQ OD FRPSHWLWLYLGDG GH HVWD LQGXVWULD VH HQFXHQWUDQ OD IXHUWH LQYHUVLyQ HQ
LQIUDHVWUXFWXUD OD H[LVWHQFLD GH  GH ORVPiV LPSRUWDQWHV SDUTXHV LQGXVWULDOHV TXH KD\ HQ&RDKXLOD OR TXH JHQHUD
HIHFWRV GH VLQHUJtD OD DOWDSURGXFWLYLGDGGH OD IXHU]D ODERUDO ORVSURJUDPDVGH FDSDFLWDFLyQSXHVWRVHQPDUFKD DVt
FRPR ODV SROtWLFDV S~EOLFDV TXH KDQ LPSOHPHQWDQGR GXUDQWH YDULRV DxRV ORV GLVWLQWRV JRELHUQRV GH &RDKXLOD SDUD
IRPHQWDU OD LQGXVWULD DXWRPRWUL] /D OOHJDGD GH ,(' KD VLGR FRQWLQXD VHJ~Q GDWRV GHO JRELHUQR GH &RDKXLOD HQ HO







ORV H[LVWHQWHV (Q  VH GLYXOJy HO ³'HFUHWR SDUD HO DSR\R D OD FRPSHWLWLYLGDG GH OD LQGXVWULD
DXWRPRWUL] WHUPLQDO \ HO LPSXOVR DO GHVDUUROOR GHO PHUFDGR LQWHUQR GH DXWRPyYLOHV´ HQ HO TXH VH
SUHWHQGtD LQFHQWLYDU OD LQYHUVLyQ HQ OD LQGXVWULD DXWRPRWUL] \ IRPHQWDU OD LQFRUSRUDFLyQGH DXWRSDUWHV
GRPpVWLFDVHQ ODSURGXFFLyQGHDXWRVRGHVDUUROODU ODSURYHHGXUtDQDFLRQDODFDPELRGHSHUPLVRVGH
LPSRUWDFLyQYpDVHGHQXHYRHOFXDGUR/RVSHUPLVRVGHLPSRUWDFLyQVHDPSOLDUtDQDILQHVGH
VLHPSUH TXH ODV DUPDGRUDV FXPSOLHUDQ FRQ FLHUWRV UHTXLVLWRV FRPR DPSOLDU \ PRGHUQL]DU VXV
LQVWDODFLRQHVHQ0p[LFRLQYHUWLUHQFDSDFLWDFLyQGHODIXHU]DODERUDOFRPSUDUDSURYHHGRUHVQDFLRQDOHV
\DOFDQ]DUXQQLYHOGHSURGXFFLyQGHSRU ORPHQRVXQLGDGHVDODxRHQDOJXQRGHORVWUHVDxRV
DQWHULRUHV D OD VROLFLWXG GH UHJLVWUR GH OD DUPDGRUD )LQDOPHQWH HQ HO SULPHU WULPHVWUH GH  HVWH
GHFUHWR YROYLy D PRGLILFDUVH D ILQ GH TXH HPSUHVDV FRPR 7R\RWD \ +RQGD QR SHUGLHUDQ VX UHJLVWUR
GHELGR DO EDMR QLYHO GH SURGXFFLyQ GH YHKtFXORV UHSRUWDGR HQ  &RQ OD QXHYD YHUVLyQ





FRVWR GH OD HQHUJtD 'H KHFKR HQ HQWUHYLVWDV FRQ GLUHFWRUHV GH YDULDV HPSUHVDV DXWRPRWULFHV HQ 6DOWLOOR5RPD $UL]SH HOORV
H[SUHVDURQ TXH HO FRVWR GH OD HQHUJtD HOpFWULFD OOHJD D UHSUHVHQWDU KDVWD XQD WHUFHUD SDUWH GHO FRVWR WRWDO GH OD SURGXFFLyQ GH XQ















































(Q HO &DQDGi OD LQGXVWULD DXWRPRWUL] FUHFLy IXHUWHPHQWH D OD OX] GHO SURWHFFLRQLVPR SHUR VX
PRPHQWRGHPD\RUH[SDQVLyQRFXUULyOXHJRGHODILUPDGHO3DFWR$XWRPRWUL]HQ&RPRVHVHxDOy




WHQtDQ TXH VDWLVIDFHU XQ FRFLHQWH GH YDORU DJUHJDGR SDUD DVHJXUDU TXH VXV SURGXFWRV WXYLHUDQ XQ
FRQWHQLGR FDQDGLHQVH VXILFLHQWH (VWH UHTXLVLWR IRUPy ODV EDVHV GHO FUHFLPLHQWR GH OD LQGXVWULD GH
DXWRSDUWHVHQHO&DQDGi'HVURVLHUV(O3DFWR$XWRPRWUL]DOHQWyD ODVFRPSDxtDVD LQYHUWLU\D









FRPSDxtDV HXURSHDV VH LQFRQIRUPDURQ DQWH OD 20& SRU OR TXH HVWH RUJDQLVPR GHFODUy HO 3DFWR
$XWRPRWUL]FRPRYLRODWRULRGHODVOH\HVGHORUJDQLVPRHQ$QWHWDOVLWXDFLyQFRPHQ]yXQGHFOLYH







SDUD ORV YHKtFXORV LPSRUWDGRV FX\D IDEULFDFLyQ QR FRQWLHQH PiV GH  GHO YDORU DJUHJDGR
HVWDGRXQLGHQVH R FDQDGLHQVH 6HJ~Q 9HJD&DQRYDV  HVWR RFDVLRQy TXH ORV IDEULFDQWHV GH
DXWRSDUWHV PH[LFDQRV TXHGDUDQ HQ XQD VLWXDFLyQ GH GHVYHQWDMD HQ UHODFLyQ FRQ VXV FRPSHWLGRUHV GH
DPERV SDtVHV SXHV DXQTXH ODV DUPDGRUDV GH DTXHOORV SDtVHV KXELHUDQ SRGLGR DGTXLULU DXWRSDUWHV
PH[LFDQDVDSUHFLRVFRPSHWLWLYRVQRORKLFLHURQSRUTXHHOYDORUGHODVSDUWHVQRVHFRQVLGHUDEDFRPR
QDFLRQDO6LELHQFRQODHQWUDGDHQYLJRUGHO7/&$1HVWDVUHVWULFFLRQHVVHUHODMDURQSDUD0p[LFRORV
GDxRV QR SXGLHURQ UHYHUWLUVH SXHV HQ OD FRPSHWHQFLD SRU YROYHUVH SURYHHGRUHV GH ODV FRPSDxtDV
HVWDGRXQLGHQVHVHO&DQDGi\SRUVXSXHVWRORV(VWDGRV8QLGRV\DOOHYDEDQYHQWDMDVFRQVLGHUDEOHV
3RURWUDSDUWHHQORV~OWLPRVDxRVWDQWRHO&DQDGiFRPR0p[LFRHQVDPEODQXQDFDQWLGDGVLPLODU
GH YHKtFXORV DXQTXH GHVGH  0p[LFR OOHYD OD GHODQWHUD SRU YDULRV PLOHV GH XQLGDGHV YpDVH HO
JUiILFR/DRULHQWDFLyQPXFKRPiVH[SRUWDGRUDGHODLQGXVWULDDXWRPRWUL]PH[LFDQDUHVXOWDGRGHXQ
PHUFDGRGRPpVWLFRPXFKRPHQRUHQWpUPLQRVGHSRGHUDGTXLVLWLYR\GHODVSROtWLFDVS~EOLFDVSXHVWDV
HQPDUFKD TXHGDPDQLILHVWD DO FRPSDUDU OD UD]yQ SURGXFFLyQ D YHQWDV YpDVH HO JUiILFR $Vt SRU
HMHPSORPLHQWUDVTXHHQHQHO&DQDGiHUDGHHQ0p[LFRIXHGHPiVGHOGREOH
6H GHVWDFD HO FDUiFWHU PDTXLODGRU GH OD LQGXVWULD DXWRPRWUL] PH[LFDQD DO FRPSDUDU HO YDORU
DJUHJDGR (Q ODV HQWUHYLVWDV UHDOL]DGDV D GLYHUVRV IXQFLRQDULRV GH ODV DXWRPRWULFHV HQ &RDKXLOD
(VWDGRGH0p[LFR\3XHEODVHVHxDOyTXHXQDSDUWHPLQRULWDULDGHOYDORUGHOYHKtFXORFRUUHVSRQGHD
LQVXPRVGHPDQXIDFWXUDGRPpVWLFDSDUWHV FRPRHOPRWRUGH LPSRUWDQWHSHVRHQHOYDORU WRWDOGHO






























GH WHUFHUD R FXDUWD JHQHUDFLyQ GRV HMHPSORV PX\ FRQFUHWRV SHUPLWHQ FRQILUPDU TXH HQ 0p[LFR
H[LVWHQHIHFWLYDPHQWHWRGDVODVFDSDFLGDGHVSDUDGHVDUUROODUXQDSURGXFFLyQLQWHJUDOGHDXWRPyYLOHVFRQ
WHFQRORJtDV LQQRYDGRUDV HQQLFKRV HVSHFtILFRV ODV HPSUHVDV9HKL]HUR\0DVWUHWWD/DSULPHUDHVXQD
FRPSDxtD FUHDGD HQ MXOLR GH  SRU HO LQJHQLHUR 6HDQ 2¶+HD TXLHQ WUDEDMR VREUH HO SUR\HFWR GH
HQVDPEOHGHXQLGDGHVFHURHPLVLRQHVDSR\DGRSRUOD81$0OD8QLYHUVLGDG,EHURDPHULFDQD\DOJXQDV
DVHVRUtDV GH H[SHUWRV GH +DUYDUG 'HVGH  VH GHGLFD D IDEULFDU GLVHxDU GHVDUUROODU \ HQVDPEODU
SURWRWLSRVGHXQLGDGHV\YHKtFXORVKtEULGRV6LQHPEDUJRHVWDFRPSDxtDWDPELpQKDSDVDGRSRUWLHPSRV
GLItFLOHVDXQFXDQGRVHKDEtDDQXQFLDGRTXHHQHVWDUtDOLVWDVXIiEULFDSDUDSURGXFFLyQHQVHULH






SURGXFLGR SRU WpFQLFRV QDFLRQDOHV (Q HO GLVHxR \ OD FUHDFLyQ GH ORV SURWRWLSRV VH KDQ LQYHUWLGR 
PLOORQHV GH GyODUHV  GH ORV FXDOHV OR DSRUWy &21$&<7 5HFLHQWHPHQWH VH H[KLELy HO DXWR
GHSRUWLYR PH[LFDQR 0DVWUHWWD 0;7 HQ HO 6DOyQ GH 3DUtV (Q HQWUHYLVWD DSDUHFLGD HQ OD UHYLVWD
³$XWRPyYLO3DQDPHULFDQR´'DQLHO0DVWUHWWDGLUHFWRUGHODHPSUHVDPHQFLRQyTXHHUDODSULPHUDYH]
TXHVHKDEtDQGHVDUUROODGRSUiFWLFDPHQWH WRGRV ORVHOHPHQWRV WpFQLFRVGH LQJHQLHUtDGHODXWRVDOYRHO
WUHQPRWUL](ODXWRKDVLGRPX\ELHQUHFLELGRVREUHWRGRHQSDtVHVFRPR$OHPDQLD,QJODWHUUDH,WDOLD




0p[LFR HVWi WRGDYtD OHMRV GH DUWLFXODU XQD LQGXVWULD DXWRPRWUL] FRQ FRQWHQLGR QDFLRQDO GHELGR
SULQFLSDOPHQWHDODHVFDVDLQYHUVLyQHQ,'
(O WHPD GH OD ,' \ HO GH OD FDSDFLWDFLyQ VRQ UHFXUUHQWHV HQ0p[LFR GHELGR D TXH ORVPRQWRV






SULQFLSDOHV GH TXH OD DFWLYLGDG PDTXLODGRUD R HQVDPEODGRUD SHUVLVWD HQ OD PD\RU SDUWH GH OD SODQWD













,QVWLWXWH $'0, 0F0DVWHU 8QLYHUVW\0$& $XWR 2QWDULR &HQWUHV RI ([FHOOHQFH 8QLYHULVW\ RI




3RU RWUD SDUWH WDPELpQ H[LVWHQ ORV FHQWURV GH ,' GH ODV DUPDGRUDV LQVWDODGDV HQ HO &DQDGi
D&KU\VOHU&DQDGD$XWRPRWLYH5HVHDUFK	'HYHORSPHQW&HQWUH :LQGVRU2QWDULR E )RUG0RWRU
&RPSDQ\ RI &DQDGD )RUG 0DQLWRED ([WUHPH &ROG :HDWKHU 7HVW )DFLOLW\ 7KRPSVRQ 0% )RUG




WHVWLQJ ODERUDWRU\ 'DUPRXWK1RYD 6FRWLD H1DYLVWDU,QWHUQDWLRQDO 7UXFN DQG(QJLQH&RUSRUDWLRQ
,7(&&HQWHUIRU,QQRYDWLRQ:LQGVRU2QWDULR\I7R\RWD&DQDGD,QF7R\RWD&DQDGD&ROG5HVHDUFK
&HQWUH7LPPLQV2QWDULR
'H ODPLVPDPDQHUD VHREVHUYDTXHHQHO&DQDGiH[LVWHQDSR\RVPiVFRQFUHWRV WDQWRHQ,'
FRPRHQ HO GHVDUUROORGHYHKtFXORV HOpFWULFRV HKtEULGRV GHPDQXIDFWXUDPD\RUPHQWHFDQDGLHQVH'H
KHFKRKD\SODQHVSDUDTXHHQVHKDOOHQDOPHQRVYHKtFXORVHOpFWULFRV\XQPD\RUQ~PHUR
GHYHKtFXORVKtEULGRVHOpFWULFRV(QHOSODQGHOJRELHUQRTXHVHHQFXHQWUDGHOLQHDGRHQHOGRFXPHQWR









$SR\DGR SRU HO $XWRPRWLYH 3DUWQHUVKLS &DQDGD $3& HVWH SUR\HFWR FXHQWD FRQ UHFXUVRV SRU 
PLOORQHVGHGyODUHVPRQWRTXHIRUPDSDUWHGHXQIRQGRPiVJUDQGHGHPLOORQHVGHGyODUHVSDUD


















/DV RUJDQL]DFLRQHV GHO VHFWRU S~EOLFR \ GH OD LQGXVWULD DSR\DQ D $872 D FDPELR GH RSRUWXQLGDGHV GH




/DV OtQHDV GH LQYHVWLJDFLyQ HQ $872 VH FHQWUDQ HQ VHLV iUHDV HVWUDWpJLFDV SDUD OD LQGXVWULD DXWRPRWUL]
FDQDGLHQVHLVDOXGVHJXULGDG\SUHYHQFLyQGHDFFLGHQWHVLLWHPDVVRFLDOHV\HOIXWXURGHODXWRPyYLOLLLPDWHULDOHV\





DXWRV SDUD QLxRV /RV LQYHVWLJDGRUHV HVSHUDEDQ TXH ORV UHVXOWDGRV OOHYDUDQ D XQD QXHYD OHJLVODFLyQ GH HVWH WLSR GH
DVLHQWRV HQ FDGD SURYLQFLD 6LQ HPEDUJR HO SUR\HFWR WUDVFHQGLy \ JUDFLDV D pO VH JHQHUy XQ QXHYR SURGXFWR HO





GH$8728QFRQVHMRGHGLUHFWRUHV \XQ FRPLWpSDUDDGPLQLVWUDU ODVDFWLYLGDGHVGH LQYHVWLJDFLyQ FRQIRUPDGRSRU
JHQWHFRQPXFKDH[SHULHQFLDHQODLQGXVWULDDXWRPRWUL]VXSHUYLVDQODDJHQGDGHLQYHVWLJDFLyQ\DGPLQLVWUDFLyQ(QORV
DQWHULRUHVFRQVHMRVGLUHFWLYRVGH$872VHLQFOX\HURQSUHVLGHQWHV\YLFHSUHVLGHQWHVGHFRPSDxtDVDXWRPRWULFHVDVt





(Q HO ~OWLPR HVODEyQ GH OD FDGHQD GH YDORU VH HQFXHQWUDQ DTXHOODV DFWLYLGDGHV UHODFLRQDGDV FRQ OD
SRVYHQWDDXWRPRWUL]DIWHUPDUNHW$GHFLUGHOD$,$$XWRPRWLYH,QGXVWULHV$VVRFLDWLRQRI&DQDGDHO
WpUPLQRDIWHUPDUNHW³VHUHILHUHDOiUHDGHODLQGXVWULDDXWRPRWUL]UHODFLRQDGDFRQODPDQXIDFWXUDUH
PDQXIDFWXUD GLVWULEXFLyQ YHQWD DO PHQXGHR H LQVWDODFLyQ GH WRGDV ODV DXWRSDUWHV KHUUDPLHQWDV
HTXLSRVDFFHVRULRVTXtPLFRV\ VHUYLFLRV HQXQDXWR(ODIWHUPDUNHWQR LQFOX\HSURGXFWRVXVDGRVFRPR
HTXLSR RULJLQDO HQ OD IDEULFDFLyQ GH YHKtFXORV QXHYRV´ (Q0p[LFR VH OH FRQRFH FRP~QPHQWH FRPR
PHUFDGRGHUHSXHVWR\RUHIDFFLRQHVHLQFOX\HDORVFHQWURVGHVHUYLFLR\PDQWHQLPLHQWRSDUDDXWRV
(Q HVWH VHJPHQWRGH OD FDGHQDGHYDORU VHREVHUYDQGLIHUHQFLDV LPSRUWDQWHV HQWUH0p[LFR\HO
&DQDGi3DUDGHVFULELUODVGHPDQHUDHVTXHPiWLFDHVQHFHVDULRUHYLVDUODVGLVWLQWDVFDUDFWHUtVWLFDVGHORV











ORV YHQGLGRV HQ HO &DQDGi YpDVH HO FXDGUR  (QWUH ODV UD]RQHV TXH H[SOLFDQ HVWDV GLIHUHQFLDV VH
HQFXHQWUDQHOWDPDxRGHOWHUULWRULRPH[LFDQRIUHQWHDOFDQDGLHQVHODUHODWLYDPHQWHOLPLWDGDFREHUWXUD\
IOH[LELOLGDGTXH WLHQH HO WUDQVSRUWHS~EOLFRSDUD VHUXVDGRFRPRVXVWLWXWRGHO WUDQVSRUWH LQGLYLGXDO OD
JUDQ EUHFKD GH ORV LQJUHVRV HQWUH DPEDV SREODFLRQHV \ VXPDOD GLVWULEXFLyQ HQ0p[LFR DVt FRPR OD
GLIHUHQFLDHQWUHDPERVSDtVHVHQHODFFHVRDFUpGLWRSDUDFRPSUDUDXWRPyYLOHV(QHO&DQDGiHQ
 GH OD FRPSUD WRWDO GH DXWRV VH OOHYDED D FDER SRUPHGLR GH SUpVWDPRV HO UHVWDQWH VH KDFtD HQ
HIHFWLYR\PHGLDQWHHOOHDVLQJFDWHJRUtDTXHQRHVWiGLVSRQLEOHHQ0p[LFR$XQFXDQGRHQHVWD
FLIUDKDEtDFUHFLGRDHQGLVPLQX\yD(Q0p[LFRVHJ~QLQIRUPDFLyQGHOD$VRFLDFLyQ
GH 'LVWULEXLGRUHV GH $XWRPRWRUHV $0'$ HQ   GH ODV YHQWDV DO PHQXGHR GH DXWRV VH
ILQDQFLyFRQXQSUpVWDPREDQFDULRSHURHQHVWDFLIUDVHUHGXMRD














/D LPSRUWDQFLD GH HVWH HVODEyQ GH OD FDGHQD SDUD 0p[LFR VREUH WRGR UDGLFD QR VyOR HQ ODV
RSRUWXQLGDGHV TXH VH DEUHQ SDUD ORV HPSUHVDULRV QDFLRQDOHV \ OD PD\RU SDUWLFLSDFLyQ TXH SXHGHQ
SRWHQFLDOPHQWHWHQHUORVIDEULFDQWHVPH[LFDQRVGHSLH]DVHTXLSRV\RWURVUHSXHVWRV\UHIDFFLRQHVVLQR
TXH HV XQ JHQHUDGRU GH HPSOHRV PX\ LPSRUWDQWH 6HJ~Q GDWRV GHO ,1(*, HO PHUFDGR GH UHSXHVWRV
PH[LFDQRJHQHUDHPSOHRV
'HPDQHUDFXDOLWDWLYDSXHGHDSUHFLDUVHTXHHVWHPHUFDGRVHUtDPiVLPSRUWDQWHSDUD0p[LFRTXH








XELFDHQHO UDQJRGHDDxRVHQWUHDDxRVSHUR ORVTXH VXSHUDQ ORVDxRVSDUWLFLSDQFRQ$GHFLUGH OD







$XQ FXDQGR OD LQIRUPDFLyQ VREUH HO JDVWR SURPHGLR HQ UHSXHVWRVUHIDFFLRQHVVHUYLFLR SRU
YHKtFXORTXHFLUFXODQRHVGLUHFWDPHQWHFRPSDUDEOHODVFLIUDVSXHGHQGDUXQDLGHDGHORVSDUiPHWURVGH




HVWH VHFWRU HQ HIHFWR VH DSUHFLD XQD YHQWDQD GH RSRUWXQLGDG SDUD DPERV SDtVHV SHUR VREUH WRGR SDUD
0p[LFR







,' SDUD HQIUHQWDUVH D ODV QXHYDV WHQGHQFLDV HQ OD LQGXVWULD DXWRPRWUL] SDUD HO IXWXUR HQ SDUWLFXODU
OODPDQ OD DWHQFLyQ ODV GLIHUHQFLDV HQ HO PHUFDGR GH UHSXHVWRVUHIDFFLRQHVVHUYLFLR DO FOLHQWH HQ HO




GLQiPLFR \ FRQILDEOH$GHPiV HQ0p[LFR VH DGYLHUWH XQ SUREOHPD LPSRUWDQWH FRQ HO ILQDQFLDPLHQWR
EDQFDULRTXHGLILFXOWDD~QPiVHODFFHVRDXQDXWRPyYLOQXHYR/DFXHVWLyQHVHQWHQGHUTXHXQDYH]











(V MXVWR UHFRQRFHU TXH DO PHQRV HQ0p[LFR H[LVWH XQD JUDQ FDQWLGDG GH
GRFXPHQWRV HQ ORV TXH VH DQDOL]D OD LQGXVWULD DXWRPRWUL] \ OD GH
DXWRSDUWHV (VWR QR GHEHUtD VRUSUHQGHU SXHVWR TXH OD LQGXVWULD WLHQH XQ
SHVRIXQGDPHQWDOHQHOVHFWRULQGXVWULDO\HVXQPX\LPSRUWDQWHJHQHUDGRU
GH HPSOHRV WDQWR GLUHFWRV FRPR LQGLUHFWRV 6HJ~Q LQIRUPDFLyQ GH OD
2UJDQL]DFLyQ ,QWHUQDFLRQDO GH )DEULFDQWHV GH 9HKtFXORV 2,&$ SRU VXV
VLJODVHQIUDQFpVVLODSURGXFFLyQPXQGLDOGHDXWRVIXHUDFRQVLGHUDGDFRPR
XQDHFRQRPtDVHUtDODVH[WDPiVJUDQGHGHOPXQGR/DPLVPDRUJDQL]DFLyQ
HVWLPD TXH SRU FDGD HPSOHR FUHDGR HQ OD IDEULFDFLyQ GH YHKtFXORV VH
JHQHUDQ DOPHQRV FLQFR HPSOHRV LQGLUHFWRVHQSURPHGLRHQFDGDSDtV/D










YLGULR WHODV SOiVWLFR FDXFKR TXtPLFRV SHWUyOHR \ JDV HQWUH RWURV $GHPiV HO VHFWRU PDQWLHQH
YtQFXORV HVWUHFKRV FRQ HO UXEURGH ODV WHFQRORJtDVGH LQIRUPDFLyQ VHUYLFLRVGH WUDQVSRUWH\ ORJtVWLFD
VHUYLFLRVILQDQFLHURVLQGXVWULDTXtPLFDHQWUHRWURV
(Q0p[LFRHOSHVRGHODLQGXVWULDPDQXIDFWXUHUDHQHO3,%WRWDOHVUHODWLYDPHQWHPRGHVWRYpDVH
GH QXHYR HO FXDGUR  SHUR DOFDQ]D FHUFD GH  HQ HO 3,% PDQXIDFWXUHUR (Q WpUPLQRV GH VX
FRQWULEXFLyQDODVH[SRUWDFLRQHVVXLPSRUWDQFLDHVPD\RUWDQWRHQHOWRWDOFRPRHQHOFRUUHVSRQGLHQWHD
OD LQGXVWULD PDQXIDFWXUHUD  \  UHVSHFWLYDPHQWH 3RU RWUD SDUWH OD SDUWLFLSDFLyQ GH ODV
LPSRUWDFLRQHV DXWRPRWULFHV HQ HO WRWDO HV GH OD PLWDG FRQ UHODFLyQ D ODV H[SRUWDFLRQHV DXWRPRWULFHV
YpDVHHOFXDGUR
3DUDHO&DQDGiHOVHFWRUWDPELpQHVLPSRUWDQWHHQODHFRQRPtDVREUHWRGRHQODVH[SRUWDFLRQHV
VL ELHQ OD FRQWULEXFLyQGH OD LQGXVWULD DXWRPRWUL] HQ HO3,% WRWDO HV UHODWLYDPHQWHEDMD HV LPSRUWDQWH
SDUD HO WRWDO GH OD PDQXIDFWXUD FHUFD GH  7DPELpQ HV UHOHYDQWH HO SHVR GH ODV LQYHUVLRQHV
DXWRPRWULFHVHQHOWRWDOPDQXIDFWXUHURDXQTXHXQWDQWRPHQRUHQHOHPSOHRGHHVHVHFWRU
$O FRPSDUDU DPERV SDtVHV OODPD OD DWHQFLyQ HO PD\RU SRUFHQWDMH GH ODV LPSRUWDFLRQHV GH OD
LQGXVWULDDXWRPRWUL]FDQDGLHQVHWDQWRHQHOVHFWRUPDQXIDFWXUHURFRPRHQHOWRWDOGHODVLPSRUWDFLRQHV
6LQHPEDUJRKDEUtDTXHDQDOL]DUHVWDVFLIUDVFRQPD\RUFXLGDGRHQSDUWLFXODUHQHOVHFWRUGHDXWRSDUWHV
GH 0p[LFR SXHV OD JUDQ PD\RUtD GH VXV SULQFLSDOHV SURYHHGRUHV VRQ ILOLDOHV GH HPSUHVDV
























DXWRSDUWHV SRU OR WDQWR TXHGDQ IXHUD ORV FRPHUFLDOL]DGRUHV \ HO OODPDGR
DIWHUPDUNHW SRU FLHUWR IXHUWHV JHQHUDGRUHV GH HPSOHRV (Q GDWRV GH ,QGXVWU\









H[SRUWDGRUD TXH OD FDQDGLHQVH DXQTXH FRQ UHVSHFWR D OD GHSHQGHQFLD GHO PHUFDGR GH ORV
(VWDGRV8QLGRVHO&DQDGiHVWiPXFKRPiVFRQFHQWUDGRHQHVHPHUFDGRTXH0p[LFR'HHVWDPDQHUD
GHOWRWDOGHH[SRUWDFLRQHVGHDXWRPyYLOHVGH0p[LFRVHGLULJHQKDFLDORV(VWDGRV8QLGRVD
(XURSD \  DO &DQDGiPLHQWUDV WDQWR HQ HO FDVR GHO &DQDGi  YD KDFLD ORV (VWDGRV8QLGRV
YpDVH HO JUiILFR D 3RU HO ODGR GH ODV H[SRUWDFLRQHV GH DXWRSDUWHV  GH ODV YHQWDV H[WHUQDV GH
0p[LFRVHGLULJHDORV(VWDGRV8QLGRV\DO&DQDGi/RVGDWRVVRQVLPLODUHVSDUDHO&DQDGiSXHV
GHVXVYHQWDVGHDXWRSDUWHVYDQKDFLDORV(VWDGRV8QLGRV\D0p[LFRYpDVHHOJUiILFRE
(ORULJHQGH ODV LPSRUWDFLRQHVGHDXWRVHVPiVGLYHUVLILFDGRTXHHOGHVWLQRGH ODVH[SRUWDFLRQHV
DXQTXHVHPDQWLHQHODSUHSRQGHUDQFLDGHOPHUFDGRHVWDGRXQLGHQVH(Q0p[LFRORVSULQFLSDOHVSDtVHVGH













(VWDGRV8QLGRV &DQDGi (XURSD $PpULFD/DWLQD 5HVWR

 


































































HO PHUFDGR QDFLRQDO 6H KD GHVFULWR TXH OD LQGXVWULD DXWRPRWUL] PH[LFDQD HVWi RULHQWDGD KDFLD OD
H[SRUWDFLyQSHURODPD\RUSDUWHHVGHDXWRVJUDQGHV\SRUORWDQWRPiVFRVWRVRVPLHQWUDVTXHLPSRUWD
DXWRVFRPSDFWRV\VXEFRPSDFWRVPiVEDUDWRVGHRWURVSDtVHV'HDFXHUGRFRQGDWRVGHOD$0,$FHUFD










































































DQWH VLWXDFLRQHV GH FULVLV HFRQyPLFDV ORV FRQVXPLGRUHV WLHQGHQ D SUHIHULU DXWRV PiV SHTXHxRV \
HILFLHQWHVHQHOXVRGHHQHUJtDDILQGHDKRUUDUFRPEXVWLEOH&RPRVHKDDQWLFLSDGRODPD\RUSDUWHGH
ORV DXWRV YHQGLGRV HQ0p[LFR VRQ VXEFRPSDFWRV \ FRPSDFWRV \ MXQWRV UHSUHVHQWDQ  YpDVH HO
FXDGUR(QHO&DQDGiHOSDQRUDPDHVGLIHUHQWHSXHVVHSUHILHUHQORVDXWRVFRPSDFWRVORVGHWDPDxR
PHGLDQRDVtFRPRODVSLFNXSJUDQGHVYpDVHHOFXDGUR
/D LPSRUWDQWH SUHVHQFLD GH DUPDGRUDV MDSRQHVDV FRPR 7R\RWD \ +RQGD HQ HO PHUFDGR



















   
 &DQDGi (VWDGRV8QLGRV 0p[LFR  &DQDGi (VWDGRV8QLGRV 0p[LFR
9HKtFXORVOLJHURV      
$XWRV      
6XEFRPSDFWR       
&RPSDFWR       
'HSRUWLYR       
/XMRVR       
,QWHUPHGLR       
/XMRVRDOWR       
/XMRVRVSRUW       
7RWDOGHDXWRV       
&DPLRQHWDVOLYLDQDV       
'HSRUWLYDFRPSDFWD       
'HSRUWLYDLQWHUPHGLD       
'HSRUWLYDJUDQGH       
'HSRUWLYDFRPSDFWDOXMRVD       
'HSRUWLYDLQWHUPHGLDOXMRVD       
'HSRUWLYDJUDQGHOXMRVD       
3LFNXSSHTXHxD       
3LFNXSJUDQGH       
9DQSHTXHxD       
9DQJUDQGH       
7RWDOGHFDPLRQHWDVOLYLDQDV       






















/RV HOHPHQWRV PHQFLRQDGRV DQWHULRUPHQWH DVt FRPR OD HVWUHFKD YLQFXODFLyQ GH ODV LQGXVWULDV
DXWRPRWULFHVGHDPERVSDtVHVFRQODGHORV(VWDGRV8QLGRVSURYRFDURQTXHXQDYH]TXHODFULVLVGHO





































































































































































































/D KLVWRULD GHWDOODGD GH FyPR OD FULVLV JOREDO JROSHy D OD LQGXVWULD DXWRPRWUL] JOREDO VH GHVFULEH HQ
&(3$/  6LQ HPEDUJR YDOH OD SHQD VHxDODU TXH GRV IDFWRUHV IXHURQ ORV TXH FRQWULEX\HURQ D
SURSDJDU GH PDQHUD UiSLGD OD FULVLV HQ OD LQGXVWULD DXWRPRWUL] (Q SULQFLSLR \ FRPR VH PHQFLRQy
DQWHULRUPHQWH ODV IXHUWHV UHVWULFFLRQHVFUHGLWLFLDVHQ ORV(VWDGRV8QLGRVSULPHUR\GHVSXpVHQEXHQD
SDUWH GHO UHVWR GH ORV SDtVHV SURSLFLDURQ HO DJRWDPLHQWR GH XQD GH ODV IXHQWHV PiV LPSRUWDQWHV GH
UHFXUVRV GH WRGDV ODV DFWLYLGDGHV LQYROXFUDGDV HQ OD FDGHQD GH YDORU GH OD LQGXVWULD DXWRPRWUL] SHUR
VREUH WRGRGH VXSULQFLSDODFWRU ODVHPSUHVDVDUPDGRUDV3RURWUDSDUWH DQWHXQDPHQRUGHPDQGDGH
DXWRVVHJHQHUyXQHIHFWRGRPLQyRWRUEHOOLQRYpDVHODILJXUDTXHFRORFyDDTXHOORVSDtVHVHQORV
TXH HVWD LQGXVWULD WLHQH XQ SHVR LPSRUWDQWH WDQWR HQ VX EDVH SURGXFWLYD FRPR H[SRUWDGRUD HQ XQD
VLWXDFLyQPX\IUiJLO
'H HVWDPDQHUD HQ  OD SURGXFFLyQPXQGLDO GH YHKtFXORV FD\y DXQTXH\D HQ
SUHVHQWDED VLJQRV FODURV GH UHWURFHVR SXHV KDEtD GHFUHFLGR  DXQTXH HQ  KDEtD ORJUDGR XQ
LQFUHPHQWR D WDVD DQXDO GH  (QWUH ORV SULQFLSDOHV SURGXFWRUHV ~QLFDPHQWH &KLQD \ OD ,QGLD
UHJLVWUDURQWDVDVSRVLWLYDVGHFUHFLPLHQWR\UHVSHFWLYDPHQWH
$GHPiV SURGXFWRUHV LPSRUWDQWHV FRPR HO -DSyQ$OHPDQLD\ OD5HS~EOLFDGH&RUHD VXIULHURQ
LPSRUWDQWHVUHWURFHVRVGH\UHVSHFWLYDPHQWH(QHO&DQDGi\0p[LFRIXHUWHPHQWH



































































     D9HQWDVWRWDOHV
     
      
$PpULFDGHO1RUWHE      
&DQDGi      
(VWDGRV8QLGRV      
0p[LFR      
      
(XURSDRFFLGHQWH      
$OHPDQLD      
      
(XURSDRULHQWH      
5XVLD      
      
$VLD      
&KLQD      
,QGLD      
      
$PpULFDGHO6XU      





ODVSODQWDV YpDVH HO FXDGUReVWHQR HVXQ WHPDPHQRUSXHVHO H[FHVRGHRIHUWDRFDVLRQDTXH ORV




FRQ HO PHUFDGR HVWDGRXQLGHQVH 2WUR WHPD LPSRUWDQWH \ TXH DIHFWD OD FRPSHWLWLYLGDG GH OD LQGXVWULD
DXWRPRWUL] HVWDGRXQLGHQVH WLHQH TXH YHU FRQ ORV FDGD YH] PiV HOHYDGRV JDVWRV SRU SHQVLRQHV \ SRU






SHTXHxRV 'H DFXHUGR FRQ &(3$/  HQ FRPSDUDFLyQ FRQ ODV DUPDGRUDV DVLiWLFDV HVWDV WUHV
HPSUHVDVDYDQ]DURQFRQOHQWLWXGKDFLDWHFQRORJtDVPiVHILFLHQWHVHQWpUPLQRVGHFRQVXPR\HPLVLRQHV
$Vt ORV IDEULFDQWHV DVLiWLFRV H[WHQGLHURQ GHPDQHUD VLJQLILFDWLYD VX FDSDFLGDG GH SURGXFFLyQ HQ ORV
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/D VLWXDFLyQ GH GHSHQGHQFLD GHOPHUFDGR HVWDGRXQLGHQVH WDQWR HQ OD SURGXFFLyQ FRPR HQ ODV
H[SRUWDFLRQHVFREUyIDFWXUDXQDYH]TXHHQODFULVLVJOREDO*HQHUDO0RWRUV)RUG\&KU\VOHUUHVXOWDURQ
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&DQDGi \ GHO JRELHUQR GH OD SURYLQFLD GH 2QWDULR \  PLOORQHV GH GyODUHV GHO JRELHUQR GH ORV
(VWDGRV8QLGRV 3RU RWUD SDUWH*0 UHFLELy PLOORQHV GH GyODUHV FDQDGLHQVHV \ PLOORQHV GH
GyODUHV UHVSHFWLYDPHQWH YpDVH HO FXDGUR  $ FDPELR GH HVWRV UHFXUVRV DPEDV FRPSDxtDV
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*0$& 1LQJXQR   G
    
(VWtPXORVWRWDOHVREOLJDFLRQHVGHGHXGD\DFFLRQHVH    
*RELHUQRIHGHUDO PLOORQHV PLOORQHV











D &RQFHQWUDUVH HQ FXDWURPDUFDV SULQFLSDOHV HQ ORV (VWDGRV 8QLGRV²&KHYUROHW &DGLOODF
%XLFN \ *0&² FRQ XQ PD\RU Q~PHUR GH PRGHORV \ XQ QLYHO PiV FRPSHWLWLYR GHPDUNHWLQJ SRU
PRGHOR
E &HUUDU HIHFWLYDPHQWH OD EUHFKD FRPSHWLWLYD HQ ORV FRVWRV ODERUDOHV GH ORV WUDEDMDGRUHV
DFWLYRVHQFRPSDUDFLyQFRQORVIDEULFDQWHVDXWRPRWULFHVGHRWURVSDtVHVSULQFLSDOPHQWHHO-DSyQ
F 8WLOL]DU GH PDQHUD PiV HILFLHQWH OD FDSDFLGDG GHO SDtV \ DO PLVPR WLHPSR LQFUHPHQWDU
JUDGXDOPHQWHHOSRUFHQWDMHGHYHQWDVHQORV(VWDGRV8QLGRVGHDXWRVIDEULFDGRVGRPpVWLFDPHQWH















IXH UHGXFLU HO Q~PHUR GH YHKtFXORV YLHMRV DOWDPHQWH FRQWDPLQDQWHV PRGHOR  R DQWHULRUHV D
FDPELR GH UHWLUDU HO DXWR YLHMR HO SURSLHWDULR SRGUtD HOHJLU DOJXQD GH ODV GLYHUVDV UHFRPSHQVDV
GLVSRQLEOHV GHVFXHQWRV HQ OD FRPSUD GH YHKtFXORV PRGHOR  R PiV UHFLHQWH GHVFXHQWRV HQ OD
FRPSUD GH ELFLFOHWDV SDVHV SDUD XVDU HO WUDQVSRUWH S~EOLFR  GyODUHV FDQDGLHQVHV HQ HIHFWLYR
PHPEUHVtDSDUDXQSURJUDPDSDUDFRPSDUWLUDXWRVHQWUHRWURV3DUDHVWHILQHOJRELHUQRIHGHUDOGHVWLQy
XQPRQWRGHPLOORQHVGHGyODUHVFDQDGLHQVHV
6L ELHQ QR VH SXHGH FRPSDUDU FRQ OR TXH VH GHVHPEROVy HQ ORV (VWDGRV8QLGRV VH WXYLHURQ
UHVXOWDGRVDFHSWDEOHVGDGRHOPRQWRGHVWLQDGR(QOD~OWLPDLQIRUPDFLyQGLVSRQLEOHGHGLFLHPEUHGH
 VH VHxDOD TXH VH KDQ UHWLUDGR GH OD FLUFXODFLyQ  DXWRV \ TXH HO Q~PHUR GH VROLFLWXGHV
UHFLELGDVKDVWDHVDIHFKDKDVLGRGH




)LQDOPHQWH HO JRELHUQR IHGHUDO PH[LFDQR GHVWLQy  PLOORQHV GH GyODUHV DO SURJUDPD GH
GHVFKDWDUUL]DFLyQFRQORVTXHSXGRRIUHFHUXQLQFHQWLYRHTXLYDOHQWHDGyODUHVDILQGHFRPSUDUXQ
DXWRQXHYRFX\RSUHFLRQRVXSHUDUDORVGyODUHV\FRQODREOLJDFLyQGHGHVKDFHUVHGHODXWRYLHMR
(OSURJUDPDDGHFLUGHOSUHVLGHQWHGH OD$0,$ WXYRUHVXOWDGRVSREUHVSXHV ORV UHFXUVRVGHVWLQDGRV
IXHURQ HVFDVRV OR PLVPR TXH HO LQFHQWLYR RIUHFLGR SDUD FRPSUDU XQ DXWR QXHYR ,QIRUPDFLyQ GH OD
6HFUHWDUtDGH(FRQRPtDLQGLFDTXHVHORJUDURQUHHPSOD]DUXQLGDGHVFHUFDGHGHODVXQLGDGHV










 )RQGRGH ,QQRYDFLyQ$XWRPRWUL](VWDEOHFLGR HQ FRQ UHFXUVRVSRUPLOORQHVGH
GyODUHVGXUDQWHFLQFRDxRVDILQGHDSR\DUDODVFRPSDxtDVDXWRPRWULFHVHQVXVSUR\HFWRVGH,'FRQ
PLUDV D FRQVWUXLU YHKtFXORV PiV LQQRYDGRUHV PiV DPLJDEOHV FRQ HO DPELHQWH \ PiV HILFLHQWHV HQ
WpUPLQRVHQHUJpWLFRV
 D 5HQDLVVDQFH3URMHFW)RUG(QVHSWLHPEUHGHHOJRELHUQRDQXQFLyVXLQYHUVLyQHQ












 E /LQDPDU &RUSRUDWLRQ (Q VHSWLHPEUH GH  HO JRELHUQR IHGHUDO DQXQFLy XQD
FRQWULEXFLyQSRUPLOORQHVGHGyODUHVFDQDGLHQVHVSDUDODHPSUHVDFDQDGLHQVH/LQDPDU
&RUS SDUD GHVDUUROODU WUHQHV PRWULFHV HFROyJLFRV \ HILFLHQWHV HQHUJpWLFDPHQWH /D
FRQWULEXFLyQHVUHHPEROVDEOH\VHXQHDOPRQWRGHPLOORQHVGHGyODUHVFDQDGLHQVHVTXH
GHVWLQDUiODHPSUHVDHQLQYHUVLRQHV
 $XWR  'H  D  D HVWD LQLFLDWLYD GH LQYHVWLJDFLyQ QDFLRQDO VH OH KDQ
RWRUJDGR PLOORQHV GH SDUWH GHO JRELHUQR IHGHUDO SDUD ILQDQFLDU SUR\HFWRV LQQRYDGRUHV HQ HO VHFWRU
DXWRPRWUL]
 $VRFLDFLyQ DXWRPRWUL] GHO &DQDGi $3& SRU VXV VLJODV HQ LQJOpV (Q DEULO GH  HO
JRELHUQRIHGHUDO ODQ]yHVWD LQLFLDWLYDTXHFXHQWDFRQIRQGRVGH LQYHVWLJDFLyQSRUPLOORQHVHQXQ
SHUtRGRGHFLQFRDxRVSDUDDSR\DUDFWLYLGDGHVGH,'VLJQLILFDWLYDV\FRODERUDWLYDVTXHEHQHILFLHQDO
VHFWRU DXWRPRWUL] /DV SURSXHVWDV ILQDQFLDGDV FRQ IRQGRV GH OD $3& DSR\DUiQ D XQLYHUVLGDGHV GH
YDQJXDUGLDRDLQYHVWLJDGRUHVHQHO&DQDGiHVWDVSURSXHVWDVGHEHQHVWDUHQIRFDGDVDODVQHFHVLGDGHVGH




(Q  OD LQGXVWULD DXWRPRWUL] PRVWUy XQD UHFXSHUDFLyQ DFHOHUDGD WDQWR D QLYHO PXQGLDO FRPR HQ
$PpULFDGHO1RUWHYpDVHHOJUiILFR$QLYHOJOREDOODLQGXVWULDDXWRPRWUL]DOFDQ]yXQFUHFLPLHQWR









































































































































(Q FXDQWR D ODV YHQWDV GRPpVWLFDV HO FUHFLPLHQWR HV PHQRV DFHOHUDGR HQ ORV WUHV SDtVHV ORV
(VWDGRV8QLGRV0p[LFR\HO&DQDGi/RVQLYHOHVGHYHQWDVGRPpVWLFDVQRVXSHUDQ
ORVSUHYDOHFLHQWHVHQR
/DV WHQGHQFLDV HQ OD LQGXVWULD DXWRPRWUL] HQ HO SHUtRGR SRVWHULRU D OD FULVLV KDQ EHQHILFLDGR D
0p[LFRDOSDVDUGHVHUHOGpFLPRSURGXFWRUPXQGLDOGHDXWRVDOQRYHQRSRUHQFLPDGH)UDQFLD\GHO




PDQHUD HQ HO ELHQLR  VH REVHUYD TXH DUPDGRUDV FRPR 9RONVZDJHQ \ 1LVVDQ KDQ GHFLGLGR
IDEULFDUDXWRPyYLOHVHQ0p[LFRSDUDVXUWLUDORVSDtVHVGHO7/&$1/DVQXHYDVLQYHUVLRQHVDQXQFLDGDVHQ
0p[LFRWDQWRSRUORV2(0FRPRORVDXWRSDUWLVWDVFRQILUPDQHVWDWHQGHQFLDYpDVHHOFXDGUR








(XURSD \ RWUD HQ$PpULFD GHO1RUWH D ILQ GH SURYHHU D ODV DUPDGRUDV GH EDWHUtDV SDUD ORV YHKtFXORV
HOpFWULFRV H KtEULGRV HQFKXIDEOHV SOXJLQ $GHPiV 0DJQD VH DVRFLy FRQ OD SURGXFWRUD FRUHDQD GH
EDWHUtDV .RNDP SDUD FRPSDUWLU WHFQRORJtD \ FRPSUy  HQ SDUWLFLSDFLRQHV GH OD HPSUHVD /LWKLXP
$PHULFDV&RUS OR TXH OH SHUPLWLUi FRPSUDU KDVWD GHO OLWLR SURGXFLGRSRU HVD FRPSDxtD FRQXQ
GHVFXHQWR GH  GHO SUHFLR GHO PHUFDGR )LQDOPHQWH 0DJQD WUDEDMD FRQ )RUG SDUD GHVDUUROODU \
SURGXFLUHO)RFXVHOpFWULFR(Q(XURSD ODPHJDSURYHHGRUD WLHQHFRQWUDWRVFRQ'DLPOHU\FRQOD
GLYLVLyQGHWUHQPRWUL]GHORVFDPLRQHV9ROYRSDUDJHQHUDUYHKtFXORVHOpFWULFRVHQFKXIDEOHV





DVt FRPR OD LQYHUVLyQ WDQWR GHO JRELHUQR IHGHUDO FRPR IDEULFDQWHV GH DXWRV VH REVHUYD
SUHGRPLQDQWHPHQWH HQ HO &DQDGi ([LVWHQ HVIXHU]RV LPSRUWDQWHV HQ HVWH SDtV SDUD GHVDUUROODU XQD










































/DFULVLVJOREDOSUHFLSLWy OD UHFRQILJXUDFLyQGH OD LQGXVWULDDXWRPRWUL]\
GHVHQFDGHQyFDPELRV DO LQWHULRUGH OD FDGHQDGHYDORU VREUH WRGRHQ OD
UHODFLyQ HQWUH SURYHHGRUHV DXWRSDUWLVWDV \ 2(0 SXHV ORV SULPHURV
LQFUHPHQWDURQVXSDUWLFLSDFLyQHQHOYDORUDJUHJDGRHQODSURGXFFLyQGH
DXWRPyYLOHV &RPR VH GHVFULELy HQ HO FDStWXOR DQWHULRU ORV UHVFDWHV \
DSR\RV TXH UHFLELHURQ *HQHUDO 0RWRUV \ &KU\VOHU DSDUHQWHPHQWH
HVWXYLHURQ FRQGLFLRQDGRV D TXH ORJUDUDQ SURGXFLU YHKtFXORV PiV
DPLJDEOHVFRQHODPELHQWH\PHMRUDUDQODFRPSHWLWLYLGDGGHVXVSODQWDV
SULQFLSDOPHQWH HQ FXDQWR D ORV FRVWRV ODERUDOHV FRPR &KU\VOHU VH
HQFRQWUDEDHQODSHRUFRQGLFLyQILQDQFLHUDGHELGRDODIDOWDGHLQYHUVLRQHV
HQ HO GHVDUUROOR GH QXHYRV PRGHORV )LDW DGTXLULy  GH OD HPSUHVD
FRPR SDUWH GHO UHVFDWH UHVSDOGDGR WDQWR SRU HO JRELHUQR GH ORV
(VWDGRV8QLGRVFRPRHOGHO&DQDGi
3RU RWUD SDUWH WUDV OD FULVLV JOREDO ODV SUHVLRQHV FRPSHWLWLYDV VH
DFHQWXDURQ HQ OD LQGXVWULD DXWRPRWUL] OD QHFHVLGDG GH UHFXSHUDU
SDUWLFLSDFLyQ GHPHUFDGR OD LQWHQFLyQ GH SURGXFLU DXWRVPiV DPLJDEOHV
FRQHODPELHQWHODIXHUWHFRPSHWHQFLDGHODVFRPSDxtDVDXWRPRWULFHVGH
DOJXQRV SDtVHV HPHUJHQWHV DVt FRPR ODV PHMRUHV SHUVSHFWLYDV GH
FUHFLPLHQWR HFRQyPLFR GH HVWRV ~OWLPRV HQWUH RWUDV UD]RQHV RULOODURQ D
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   
 9RONVZDJHQ*URXS    
 +\XQGDL0RWRU*URXS    
 )RUG    
 1LVVDQ    
 +RQGD    
 36$JURXS    
 6X]XNL    
 5HQDXOW    
)XHQWH2,&$
(QHOPHGLDQR\ODUJRSOD]RVVHHVSHUDTXHODVFRPSDxtDVDXWRPRWULFHVGHSDtVHVFRPR&KLQD\OD
,QGLD VH FRQYLHUWDQ HQ MXJDGRUHV SULQFLSDOHV HQ OD LQGXVWULD (VWRV SDtVHV VH XQLUiQ D ORV GH (XURSD
2FFLGHQWDO -DSyQ5HS~EOLFD GH&RUHD \(VWDGRV8QLGRV FRPR FHQWURV GH GLVHxR \PDQXIDFWXUD'H
DFXHUGRFRQXQLQIRUPHGH'HORLWWHHQPHQRVGH2(0FRQEDVHHQHVWRVVHLVPHUFDGRV
FRSDUiQGHODVYHQWDVJOREDOHVYpDVHHOFXDGUR
&DEH PHQFLRQDU TXH VL ELHQ &KU\VOHU DQWHV GH OD FULVLV JOREDO HUD XQD HPSUHVD QHWDPHQWH
HVWDGRXQLGHQVHVXSRVWHULRUEDQFDUURWD\UHVFDWHSRUSDUWHGHOJRELHUQRHVWDGRXQLGHQVH\FDQDGLHQVHOD
DGTXLVLFLyQGHGHHVWDHPSUHVDSRU)LDW\HO LQFUHPHQWRGHVXSDUWLFLSDFLyQDHQHOPHVGH
DEULO GH HVWH DxR KDFHQ SHQVDU TXH HQ HO IXWXUR )LDW VHUi HO SURSLHWDULRPD\RULWDULR GH&KU\VOHU/D
DPSOLDFLyQGH ODSDUWLFLSDFLyQGH)LDWDTXHSRGUtDFUHFHUKDVWDFHUFDGHODILQHVGHHVWH
DxR VH GHELy D TXH )LDW ORJUy LQFUHPHQWDU ODV YHQWDV GH &KU\VOHU IXHUD GH $PpULFD GHO 1RUWH D OD





















8QLyQ(XURSHD 9:5HQDXOW1LVVDQ)LDW&KU\VOHU36$'DLPOHU%0:  
(VWDGRV8QLGRV *0)RUG  
-DSyQ 7R\RWD1LVVDQ5HQDXOW+RQGD6X]XNL0D]GD0LWVXELVKL  
&KLQD   
,QGLD   
5HSGH&RUHD +\XQGDL.LD  
)XHQWH'HORLWWH
$ 'LIHUHQWHVGLQiPLFDV¢GLIHUHQWHVHVWUDWHJLDV"









 HO &DQDGi WLHQH XQD WHQHQFLD GH DSUR[LPDGDPHQWH  DXWRV SRU FDGD  KDELWDQWHV HO






&KLQD &RQ GDWRV GH  &KLQD FRQWDED FRQ  DXWRV SRU FDGD  KDELWDQWHV \ HQ OD ,QGLD HO




WHQGHQFLDV3RUXQDSDUWH HVWiQ ORVPHUFDGRV VDWXUDGRVHQSDtVHVGHVDUUROODGRV HQ ORVTXHVHEXVFDQ
VROXFLRQHVGHPRYLOLGDG\DOWHUQDWLYDVDQWHGLFKDVDWXUDFLyQ DGHPiVGHDXWRVPiVHFROyJLFRV\SRU
RWUDVHHQIUHQWDQDODGHPDQGDGLIHUHQFLDGDGHORVFRQVXPLGRUHVHQSDtVHVHPHUJHQWHVXQDFODVHPHGLD
FUHFLHQWH TXH TXLHUH DXWRV OXMRVRV \ ELHQ HTXLSDGRV \ RWUD SDUWH GH OD SREODFLyQ FX\D LQWHQFLyQ HV







HVWR VLJQLILFDUi XQ FDPELR HQ OD RIHUWD GH YHKtFXORV HQ ORV (VWDGRV 8QLGRV SXHV WHQGUiQ TXH VHUPiV








HFRQRPtDGHO FRQVXPRGHJDVROLQDV &$)(SRUVXVVLJODVHQ LQJOpV UHSUHVHQWDQSUHVXPLEOHPHQWHHOPD\RUFDPELR
GHVGHTXHVHFUHDURQKDFHDxRV
/RV QXHYRV HVWiQGDUHV VH DSOLFDQ D WRGRV ORV DXWRV SDUD SDVDMHURV PRGHOR  YHQGLGRV HQ ORV







VXSHULRUD ORHVWDEOHFLGR$GHPiVXQDFRPSDxtDSRGUtDXWLOL]DU ORVFUpGLWRVGHVX IORWDGHDXWRVSDUDFRPSHQVDU ORV
GpELWRVGHVX IORWDGHFDPLRQHV OLYLDQRVDVtFRPRYHQGHUFUpGLWRVDRWUDVDXWRPRWULFHV/DVFRPSDxtDVDXWRPRWULFHV
WDPELpQ SRGUtDQ JDQDU FUpGLWRV DGLFLRQDOHV SRU FRQWDU FRQ YHKtFXORV HOpFWULFRV KtEULGRV \ RWUR WLSR GH DXWRV FRQ
WHFQRORJtDQRYHGRVDTXHUHGX]FDQODVHPLVLRQHVGH*(,
'H DFXHUGR FRQ OD SXEOLFDFLyQ &DU DQG 'ULYHU  ORV GLVWLQWRV IDEULFDQWHV GH DXWRPyYLOHV HQIUHQWDQ UHWRV




DXWRV \  HQ HO VHJPHQWR GH FDPLRQHV 7R\RWD +RQGD \ ODV FRUHDQDV +\XQGDL \ .LD VRQ ODV TXH HQIUHQWDQ OD
VLWXDFLyQPiV IDYRUDEOHGHELGRDTXHHQHO VHJPHQWRGHDXWRVVyOR WLHQHQTXHPHMRUDU\
UHVSHFWLYDPHQWH 3DUD ODV DXWRPRWULFHV HVWDGRXQLGHQVHV HO UHWR QR HV PHQRU )RUG WHQGUi TXH PHMRUDU  HO
UHQGLPLHQWRGHJDVROLQDGHVXVDXWRVPLHQWUDVTXH*HQHUDO0RWRUV WHQGUiTXHRSWLPDUOR)LQDOPHQWHDXQTXH
&KU\VOHUVHHQIUHQWDDO UHWRGHPHMRUDUHO UHQGLPLHQWRGHJDVROLQDGH ORVDXWRV IDEULFDGRV OD LQFXUVLyQGH)LDW
HPSUHVDTXHSRVHHDFWXDOPHQWHHOGH&KU\VOHUVHJXUDPHQWHIDFLOLWDUiDOFDQ]DUORVHVWiQGDUHVHVWDEOHFLGRVSRU
HOJRELHUQRGHORV(VWDGRV8QLGRV









&DEH VHxDODU TXH ODV FRQVLGHUDFLRQHV DPELHQWDOHV SRGUtDQ WHQHU WDPELpQ XQ SHVR PX\ LPSRUWDQWH
SULQFLSDOPHQWHHQ ORVSDtVHVGHVDUUROODGRVHQHOPHGLDQR\ ODUJRSOD]RV6HJ~QHOHVWXGLRGH'HORLWWH
HQORVDXWRVHOpFWULFRV\RWURVDXWRPyYLOHVHFROyJLFRVUHSUHVHQWDUiQFHUFDGHXQDWHUFHUD
SDUWH GH ODV YHQWDV WRWDOHV JOREDOHV GH DXWRV HQ ORV SDtVHV GHVDUUROODGRV \ FHUFDGHHQ ODV ]RQDV
XUEDQDV GH ORV SDtVHV HPHUJHQWHV /DV LQYHUVLRQHV UHTXHULGDV SDUD GHVDUUROODU HVWH WLSR GH DXWRV VRQ
FRQVLGHUDEOHV SRU OR TXH HQ ORV VLJXLHQWHV DxRV VH YHUi XQ LQFUHPHQWR HQ HO Q~PHUR GH DOLDQ]DV
&(3$/6HULH(VWXGLRV\SHUVSHFWLYDV0p[LFR1 ,PSDFWRDVLPpWULFRGHODFULVLVJOREDOVREUHODLQGXVWULD«

HVWUDWpJLFDV HQWUH FRPSDxtDV DXWRPRWULFHV \ HQWUH DXWRSDUWLVWDV DVt FRPR HQ ODV DVRFLDFLRQHV HQWUH
2(0\PHJDSURYHHGRUHV




FRQYHQFLRQDOHV SDUD SDVDMHURV DVt FRPRYHKtFXORV FRPHUFLDOHV OLYLDQRV(QWUH ORV SODQHV WDPELpQ VH
EXVFDGHVDUUROODUPRWRUHVPiVOLPSLRV\PiVYHUGHVDGLHVHO\DJDVROLQD&RQHVWDDVRFLDFLyQVHSUHYp
TXH 5HQDXOW1LVVDQ DSURYHFKD OD H[SHULHQFLD GH 'DLPOHU HQ PRWRUHV \ TXH pVWD VH VLUYD GH OD




6H SUHYp TXH HQ ORV VLJXLHQWHV DxRV VH LQFUHPHQWHQ ODV DVRFLDFLRQHV DOLDQ]DV HVWUDWpJLFDV \
IXVLRQHVDGTXLVLFLRQHV HQWUH ODV FRPSDxtDV DXWRPRWULFHV VREUH WRGR GHELGR DO WLSR GH EHQHILFLRV TXH
SXHGHQREWHQHUVHDQWHODUHFRQILJXUDFLyQ\QXHYRVUHWRVTXHHQIUHQWDODLQGXVWULD\FRPRXQPHGLRSDUD
JDQDU YHQWDMD FRPSDUDWLYD (QWUH ORV EHQHILFLRV HVSHUDGRV VH HQFXHQWUDQ D DPSOLDU VX KXHOOD
JHRJUiILFDELQFUHPHQWDUVXFXRWDGHPHUFDGRFGLYHUVLILFDUVXEDVHGHFRQVXPLGRUHVGUHIRU]DUVXV




SODWDIRUPDV TXH SURGXFHQ \ KDQ DOFDQ]DGR PD\RU GLYHUVLGDG GH PRGHORV SRU FDGD SODWDIRUPD 8Q
HMHPSOR GH OD LQVWUXPHQWDFLyQ GH HVWD VROXFLyQ HV OD HVWUDWHJLD GH )RUG GHQRPLQDGD ³8Q SODQ XQ
REMHWLYR´YpDVHHOUHFXDGUR
(Q ORV SUy[LPRV DxRV QR VH SRGUi VRVOD\DU HO SDSHO SURWDJyQLFR TXH WHQGUiQ ORV IDEULFDQWHV
DXWRPRWULFHV GH SDtVHV FRPR&KLQD \ OD ,QGLD TXH VXPDGRV D ORV GHO -DSyQ OD5HS~EOLFD GH&RUHD




ODPHGLGDHQTXH ORVJRELHUQRVGH ORVSDtVHVGHVDUUROODGRV\HPHUJHQWHVSURPXHYDQFDGDYH]PiV OD
GHPDQGD SRU DXWRV YHUGHV KtEULGRV \ HOpFWULFRV OD FDUUHUD SRU GHVDUUROODU OD WHFQRORJtD QHFHVDULD
VHJXLUi LQWHQVLILFiQGRVH \ VH SRGUi FRPSUREDU OD IRUPDFLyQ GH DVRFLDFLRQHV HVWUDWpJLFDV DOLDQ]DV \
IXVLRQHVHQHVWDLQGXVWULDWDO\FRPR\DIXHPHQFLRQDGRDQWHULRUPHQWH
(Q$PpULFDGHO1RUWHODLQGXVWULDDXWRPRWUL]GHORVSDtVHVHVWXGLDGRVHQHOSUHVHQWHGRFXPHQWR
D SHVDU GH HVWDU LQWHJUDGDV IXHUWHPHQWH DO VHFWRU DXWRPRWUL] GH ORV (VWDGRV 8QLGRV SUHVHQWDQ
FDUDFWHUtVWLFDVGLIHUHQWHVFRPHQWDGDVHQORVGRVFDStWXORVDQWHULRUHV$FRQWLQXDFLyQVHLQWHQWDUiVDEHU

























































































































































































































































































































































































































































































































































































































































































HPEDUJR HVWR QR IXH VRUSUHVLYR GHELGR D TXH DxRV DQWHV OD DXWRPRWUL] KDEtD FRPHQ]DGR XQ SURFHVR GH
UHHVWUXFWXUDFLyQSDUD ORJUDUFRQVHUYDU \DXPHQWDUVXSDUWLFLSDFLyQHQOD LQGXVWULDDXWRPRWUL]JOREDO$FRPLHQ]RVGHO
DxR)RUGFRPHQ]yDFDPELDUVXSRUWDIROLRGHSURGXFWRVOXHJRGHLQWURGXFLUXQDQXHYDOtQHDGHDXWRVGHWDPDxR
PHGLR)XVLRQ0LODQ\0.=\GHIDEULFDUHOSULPHUDXWRGHSRUWLYRKtEULGRHO)RUG(VFDSH
&RPR HO FRQWH[WR GH FULVLV VLJQLILFy HO FRQJHODPLHQWR GH ORV PHUFDGRV GH FUpGLWR OD OLTXLGH] GH )RUG VH YLR
VHULDPHQWH DIHFWDGD )UHQWH D HVWD VLWXDFLyQ D ILQHV GH  HVWD FRPSDxtD SUHVHQWy VX SODQ GH QHJRFLRV DQWH HO
&RPLWp%DQFDULRGHO6HQDGRHQHOTXHVROLFLWDEDXQDOtQHDGHFUpGLWRIOH[LEOHSRUKDVWDPLOORQHVGHGyODUHVSRU
DxRVEDMRODVFRQGLFLRQHVGHO3URJUDPDGH$OLYLRGHORV$FWLYRVHQ3UREOHPDV7$53SRUVXVVLJODVHQLQJOpVDILQGH
SRGHU UHHVWUXFWXUDUVH \ DFHOHUDU ORV FDPELRV HQ VX SRUWDIROLR GH SURGXFWRV (O SODQ GH QHJRFLRV GHQRPLQDGR µ¶2QH
)RUG´ HVWi EDVDGR HQ FXDWUR SLODUHV L UHHVWUXFWXUDU DJUHVLYDPHQWH SDUD RSHUDU FRQ JDQDQFLDV HQ HO FRQWH[WR GH OD
GHPDQGDDFWXDO\DQWHODFDPELDQWHPH]FODGHPRGHORVLLDFHOHUDUHOGHVDUUROORGHQXHYRVSURGXFWRVTXHVXVFOLHQWHV
GHVHDQ \ YDORUDQ LLL ILQDQFLDU VX SODQ \PHMRUDU VX EDODQFHJHQHUDO \ LY WUDEDMDU GHPDQHUD HIHFWLYD FRPRXQ VROR
HTXLSR $ ILQHV GHO DxR SDVDGR OD HPSUHVD SUHVHQWy DOJXQRV UHVXOWDGRV TXH DSXQWDQ D TXH ODV PHWDV VH HVWiQ
FXPSOLHQGRJUDGXDOPHQWH





(Q HO GHVDUUROOR GH QXHYRV SURGXFWRV HVWD FRPSDxtD VH KD FHQWUDGR HQ OD PDUFD )RUG \ KD VLPSOLILFDGR VX
HVWUXFWXUDGHPDUFDV)RUGYHQGLyODVPDUFDV$VWRQ0DUWLQ-DJXDU/DQG5RYHU\9ROYR\WDPELpQODPD\RUSDUWHGHVX






3DUD DOFDQ]DU HO WHUFHU SLODU OD FRPSDxtD KDPHMRUDGR VXVWDQFLDOPHQWH VX IOXMR GH HIHFWLYR UHGXFLGR VX QLYHO GH
GHXGD\HVWiHQFDPLQRGHUHJUHVDUDOJUDGRGH LQYHUVLyQ5HVSHFWRGHO~OWLPRSLODUVHKDIRUWDOHFLGRODFRRUGLQDFLyQ
HQWUHODV8QLGDGHVGH1HJRFLRVHQ$PpULFD(XURSD$VLD3DFtILFR\ÈIULFDSDUDGHVDUUROODUHOSURGXFWRODPDQXIDFWXUD
ODV FRPSUDV D SURYHHGRUHV OD FDOLGDG OD VXVWHQWDELOLGDG ODV WHFQRORJtDV GH LQIRUPDFLyQ HO ILQDQFLDPLHQWR \ HO
PDUNHWLQJ (Q SDUWLFXODU VH GHVWDFD PHMRUDU WDQWR OD UHODFLyQ FRQ VXV FRQFHVLRQDULRV FRPR OD VDWLVIDFFLyQ GH VXV
FOLHQWHV/DUHODFLyQFRQVXVSURYHHGRUHVFRQWLQ~DPHMRUDQGR)RUGSDVyGHO~OWLPROXJDUHQDOSULPHURHQ






/DV YHQWDMDV FRPSDUDWLYDV GH OD LQGXVWULD DXWRPRWUL] FDQDGLHQVH VRQ HQ EXHQD PHGLGD GLQiPLFDV \
UHVXOWDGRGHXQSODQPX\GHILQLGRFRQPHWDVFODUDVGHKDFLDGyQGHVHGLULJHORVHVIXHU]RVUHDOL]DGRVHQ




9HKLFOH7HFKQRORJ\5RDGPDS IRU&DQDGD´ VHH[WHQGHUiQD WRGRHOSDtVKDVWD ORJUDUPiVGH
YHKtFXORVHOpFWULFRVHQ<QRVyORVHWUDWDGHHPSXMDUODGHPDQGDPHGLDQWHLQFHQWLYRV\VXEVLGLRV
SDUD TXH ORV FRQVXPLGRUHV FRPSUHQ DXWRV HOpFWULFRV R KtEULGRV VLQR WDPELpQ OD RIHUWD (QWUH ODV
LQLFLDWLYDV PiV VREUHVDOLHQWHV VH HQFXHQWUD OD DVRFLDFLyQ FRQ HO 3UR\HFWR0HMRU /XJDU %HWWHU 3ODFH
3URMHFWODQ]DGDDPHGLDGRVGHYpDVHHOUHFXDGUR(QPDU]RGHHVWHDxRVHDQXQFLyHOLQLFLR











LQWHQFLyQ GH LQVWDODU UHGHV GH UHFDUJD HOpFWULFD FRQIRUPDGDVSRU DXWRV EDWHUtDV SXQWRV GH UHFDUJD HVWDFLRQHV SDUD
LQWHUFDPELDUEDWHUtDV\SXQWRVGHHQHUJtDUHQRYDEOH
/D LGHDSULQFLSDO TXHDQLPDEDDO3%3HUD FUHDUXQQXHYR LQWHUPHGLDULRTXHPHGLDQWHHOHIHFWRFDWDOL]DGRUGH OD











HO3%3KDGHFODUDGRTXHVLHOFOLHQWHFXHQWDFRQXQFRQWUDWRVXILFLHQWHPHQWH ODUJR SRUHMHPSORGHVHLVDxRVVH OH
SRGUtDHQWUHJDUHOYHKtFXORVLQQLQJ~QFRVWR$GHPiVHOPRGHORGHQHJRFLRV3%3GHVGLEXMDODVIURQWHUDVHQODPRYLOLGDG
SHUVRQDOHQWUHORVVHFWRUHVS~EOLFR\SULYDGRSXHVUHTXLHUHORVHVIXHU]RVFRRUGLQDGRVGHDPERVSDUDORJUDUODWUDQVLFLyQ




(O &DQDGi D GLIHUHQFLD GH 0p[LFR FXHQWD FRQ YHQWDMDV FRPSDUDWLYDV HQ OD JHQHUDFLyQ GH
HOHFWULFLGDG QR VyOR PHGLDQWH FRPEXVWLEOH IyVLO VLQR GH IXHQWHV KLGURHOpFWULFDV HQHUJtD QXFOHDU \
WUDFFLyQ HOpFWULFD$O UHVSHFWR VRODPHQWH  GH OD HOHFWULFLGDG JHQHUDGD HQ HO &DQDGi SURYLHQH GH
FRPEXVWLEOHV IyVLOHV \ HQ SURPHGLR  VH SURGXFH GH IXHQWHV KLGURHOpFWULFDV $GHPiV HQ FXDWUR
SURYLQFLDV 1HZIRXQGODQG 4XHEHF 0DQLWRED \ &ROXPELD EULWiQLFD OD SURSRUFLyQ VXSHUD 
(OHFWULF 0RELOLW\ &DQDGD  (VWD FDUDFWHUtVWLFD RWRUJD PD\RU YLDELOLGDG SDUD TXH HO &DQDGi
PDVLILTXHODGHPDQGDGHYHKtFXORVHOpFWULFRVHQHOIXWXURFHUFDQR
(Q FRPSDUDFLyQ FRQ HO &DQDGi0p[LFR QR FXHQWD FRQ SODQHV GH DGRSFLyQ GH YHKtFXORV PiV
DPLJDEOHVFRQHODPELHQWH\DVHDQKtEULGRVRHOpFWULFRVHVPiVVHKDDYDQ]DGRPX\SRFRHQPDWHULD
GH SROtWLFDV DPELHQWDOHV SDUD OD LQGXVWULD DXWRPRWUL] (Q OD DFWXDOLGDG ORV H[SHUWRV HQ HO WHPD \ ORV
DFWRUHV LQYROXFUDGRV HQ OD LQGXVWULD GHEDWHQ IXHUWHPHQWH HQ OD QHFHVLGDG GH KDFHU FXPSOLU QRUPDV
PtQLPDVGHVHJXULGDG\PHGLRDPELHQWDOHVDQWHODLPSRUWDFLyQGHDXWRVXVDGRVGHORV(VWDGRV8QLGRV
&DEH UHFRUGDU TXH HQ HOPDUFRGHO7/&$1 VH DXWRUL]y OD LPSRUWDFLyQGH DXWRVXVDGRVGH ORV
SDtVHV YHFLQRV GHO QRUWH D SDUWLU GH  YpDVH HO FXDGUR  1R REVWDQWH HQ DJRVWR GH  HO

















DXWRV XVDGRV YHQGLGRV HQ WHUULWRULR QDFLRQDO FRPR SDUD ORV DXWRV QXHYRV VREUH WRGR SRUTXH HQ ORV





DFXHUGR FRQ HO EROHWtQ GH SUHQVD GH OD$0,$ GH MXQLR GH³HO VHFWRUDXWRPRWRU WUDEDMDUi
FRQWLQXDPHQWHFRQHOJRELHUQR IHGHUDOSDUDSRQHUHQPDUFKD ODQRUPDWLYLGDGTXHHYLWH LQWURGXFLUDO
SDtVFKDWDUUDDXWRPRWUL]´(QWUHODVSULQFLSDOHVPHGLGDVDWRPDUHVWiDVHJXUDUODDSOLFDFLyQGHQRUPDV
GHHPLVLRQHV120\GHFRQGLFLRQHVILVLFRPHFiQLFDVDQWHSUR\HFWR120DOSDUTXHYHKLFXODU
HQ FLUFXODFLyQ &DEH VHxDODU TXH QR VH SURKtEH LPSRUWDU DXWRV XVDGRV VLQR TXH VH HYLWD TXH DXWRV
FDOLILFDGRVFRPRFKDWDUUDHQVXSDtVGHRULJHQVHDQYHQGLGRVD0p[LFRFRPRDXWRXVDGR
5HRUGHQDU OD LPSRUWDFLyQGHDXWRVXVDGRVVREUH WRGRGH ORV(VWDGRV8QLGRVHV IXQGDPHQWDO
SDUD HO PHUFDGR GRPpVWLFR DXWRPRWUL] &DEH VHxDODU TXH HQ ORV SULPHURV GRV DxRV HVWRV FRFKHV
VXSHUDURQD ORVDXWRVQXHYRVYHQGLGRVHQ0p[LFR7DQVyORHQ ORVDXWRVXVDGRVSURYHQLHQWHV






















 (V LPSRUWDQWHPHQFLRQDU TXH WDQWR HQ ORV (VWDGRV8QLGRV FRPR HQ HO &DQDGi H[LVWHQ UHJXODFLRQHV GH VHJXULGDG SDUD YHKtFXORV


































TXH FLUFXODQ DVt FRPR XQD URWDFLyQ GHO SHUVRQDO GH DGXDQDV SDUD HYLWDU OD LPSRUWDFLyQ LOHJDO VLQ
HPEDUJR HO SUREOHPD QR VyOR VH HQFXHQWUD HQ OD GHPDQGD VLQR WDPELpQ HQ OD RIHUWD (Q WHUULWRULR
PH[LFDQR QR KD\ XQD RIHUWD VXILFLHQWHPHQWH YDULDGD GH YHKtFXORV TXH VDWLVIDJD OD GHPDQGD GH ORV
FRQVXPLGRUHV TXH FRPSUDQ DXWRV XVDGRV GHO YHFLQR GHO QRUWH DGHPiV GH TXH ORV DXWRV XVDGRV




WDQWR OD GHPDQGD FRPR OD RIHUWD VREUH WRGR HQ OR UHIHUHQWH D HVWLPXODU OD UHQRYDFLyQ YHKLFXODU (Q

































(Q 0p[LFR H[LVWHQ ODV FDSDFLGDGHV SDUD LQFXUVLRQDU H[LWRVDPHQWH HQ QLFKRV HVSHFtILFRV GH
PHUFDGR DVt FRPR ORV HOHPHQWRV SDUD DXPHQWDU HO FRQWHQLGR QDFLRQDO GH ORV DXWRV SURGXFLGRV HQ
0p[LFR6LQHPEDUJRKDFHIDOWDPD\RUFRRUGLQDFLyQ\HQWHQGLPLHQWRHQWUHHOVHFWRUS~EOLFRORVFHQWURV
GHLQYHVWLJDFLyQ\RXQLYHUVLGDGHV\RUJDQLVPRVFRPR&21$&<7ODVHPSUHVDVWUDQVQDFLRQDOHV\ODV
HPSUHVDV ORFDOHV 8Q HMHPSOR GH LQFXUVLyQ H[LWRVD OR FRQVWLWX\H HO DXWRPyYLO GHSRUWLYR PH[LFDQR
0DVWUHWWDSHURHVWRVHMHPSORVQHFHVLWDQPXOWLSOLFDUVH
(QFXDQWRDOLQFUHPHQWRGHOYDORUDJUHJDGRGHORVDXWRVSURGXFLGRVHQ0p[LFRVHUHJLVWUDQDYDQFHV
DXQTXH LQFLSLHQWHV VREUH WRGR DO LQFRUSRUDUPiV SURYHHGRUHV GH DXWRSDUWHVPH[LFDQRV HQ OD FDGHQD GH
YDORUGHORV2(0LQVWDODGRVHQ0p[LFR'HHVWDPDQHUDPHUHFHHVSHFLDOPHQFLyQHOSURJUDPDODQ]DGRSRU
ODDJHQFLDJXEHUQDPHQWDO3UR0p[LFRGHQRPLQDGR$OLDQ]DVFRQ&RPSDxtDV7UDQVQDFLRQDOHV$&7FX\R
REMHWLYR HV LGHQWLILFDU D QXHYRV SURYHHGRUHV \ SRQHUORV HQ FRQWDFWR FRQ ODV JUDQGHV HPSUHVDV SDUD
LQFUHPHQWDUODFDGHQDGHVXPLQLVWURVYpDVHODILJXUDHQTXHVHGHWDOODHOIXQFLRQDPLHQWRGHO$&7
(Q DEULO GH  3UR0p[LFR \ 1LVVDQ ILUPDURQ XQ DFXHUGR SDUD EHQHILFLDU D SURYHHGRUHV GH
DXWRSDUWHVPH[LFDQRVHQHOPDUFRGHOSURJUDPD$&7FRQODLQWHQFLyQGHLQFRUSRUDUHQORVYHKtFXORVGH
ODDXWRPRWUL]MDSRQHVDXQDPD\RUFDQWLGDGGHFRPSRQHQWHVHLQVXPRVPH[LFDQRVHQORVSUy[LPRVFLQFR
DxRV $ GHFLU GHO GLUHFWRU GH FRPSUDV GH 1LVVDQ0H[LFDQD &KULVWRSKHU .HQWRQ ODV FRPSDxtDV GH
DXWRSDUWHV PH[LFDQDV TXH EXVTXHQ VHU SURYHHGRUHV GH 1LVVDQ GHEHUiQ L PHMRUDU VXV FDSDFLGDGHV



















































3RU RWUD SDUWH DXQTXH HO &DQDGi SLHUGH SRVLFLRQHV HQ HO UDQNLQJ JOREDO GH SURGXFWRUHV
DXWRPRWULFHV PLHQWUDV TXH0p[LFR VXEH DOJXQRV HVFDxRV VH REVHUYD XQ DYDQFH FRQVLGHUDEOH HQ OD
LQVWUXPHQWDFLyQ GH VX HVWUDWHJLD DXWRPRWUL] SDUD HO PHGLDQR \ ODUJR SOD]RV (O SODQ LQVWUXPHQWD ORV
DSR\RV WDQWR HQ OD GHPDQGD FRPR OD RIHUWD )LQDOPHQWH VH REVHUYD WDPELpQ XQD FRRUGLQDFLyQ PiV
HVWUDWpJLFDHQWUHORVDJHQWHVSULYDGRVHOJRELHUQRODDFDGHPLD\ORVDJHQWHVH[WHUQRVUHOHYDQWHV
(QHVHSDtVVRQQRWRULRVORVDYDQFHVHQODLQWURGXFFLyQGHDXWRPyYLOHVHOpFWULFRVJUDFLDVDODV
DOLDQ]DV FRQ DFWRUHV UHOHYDQWHV HQ HVWH VHFWRU $FWXDOPHQWH HO &DQDGi SUHVHQWD XQD LPDJHQ DQWH HO
PXQGRGHXQD HFRQRPtDGRQGH OD LQGXVWULDPDQXIDFWXUHUD\ ODV IXHQWHVGHHQHUJtD VRQFDGDYH]PiV
YHUGHV(VWHWHPDFREUDSDUWLFXODUUHOHYDQFLDHQODSURYLQFLDGH2QWDULRGRQGHHVWHVHFWRUHVPiVIXHUWH
OXHJR GH OD DSUREDFLyQ GH OD ³OH\ GH HQHUJtD YHUGH´ *UHHQ (QHUJ\ $FW HQPD\R GH  'H HVWD
PDQHUD HO JRELHUQR GH 2QWDULR IRPHQWD DFWLYDPHQWH OD LQYHUVLyQ GH FRPSDxtDV PiV HILFLHQWHV HQ
WpUPLQRVHQHUJpWLFRVFRPREDWHUtDV\SURGXFFLyQGHDXWRVKtEULGRV\HOpFWULFRV$GHPiV2QWDULRRIUHFH
LQFHQWLYRV JHQHURVRV SDUD OD LQYHUVLyQ D HO )RQGR GH (PSOHRV SDUD OD 3Uy[LPD *HQHUDFLyQ FRQ
UHFXUVRVSRUPLOORQHVGHGyODUHVFDQDGLHQVHVHQHOTXHVHRIUHFHQVXEVLGLRVGHKDVWDSDUD
,'\PDQXIDFWXUDGHEDWHUtDVYHKtFXORVHOpFWULFRVHKtEULGRV\SDUWHV\WHFQRORJtDVUHODFLRQDGDVEOD
(VWUDWHJLD GH ,QYHUVLyQ GH0DQXIDFWXUD$YDQ]DGD $0,6 SRU VXV VLJODV HQ LQJOpV TXH SURSRUFLRQD



































































































GH VHU XQ UHIHUHQWH HQ HO GHVDUUROOR GH DXWRVPiV HILFLHQWHV \PiV YHUGHV DXWRV KtEULGRVHOpFWULFRV \
HOpFWULFRV HQFKXIDEOHV$GHPiV SDUHFH H[LVWLU XQ DSR\R GHFLGLGR HQ DFWLYLGDGHV GH ,' SDUD TXH VH
VLHQWHQODVEDVHVGHXQD³QXHYD´LQGXVWULDDXWRPRWUL]FRQPD\RUFRQWHQLGRFDQDGLHQVH
(Q0p[LFRVHPDQWLHQHODGHSHQGHQFLDDODVGHFLVLRQHVGHORV2(0HVWDEOHFLGRVHQHOSDtVHVWRHV
ORV WUHV GH'HWURLW1LVVDQ \9RONVZDJHQ SULQFLSDOPHQWH1R KD\ XQ SODQ GH GHVDUUROOR GH OD LQGXVWULD
DXWRPRWUL] FODUR FRQ DSR\RV GHFLGLGRV \ DUWLFXODGRV GH ODUJR SOD]R DGHPiV GHOPHUFDGR LQWHUQRPX\
GpELO VLQVXILFLHQWHSRGHUDGTXLVLWLYR6LELHQHVFODURTXH WUDV ODFULVLV ODVGHFLVLRQHVGH ORV2(0KDQ




$FWXDOPHQWH ORV H[SHUWRV FDQDGLHQVHV HQ HO WHPD DXWRPRWUL] H[SUHVDQ VX SUHRFXSDFLyQ SRU OD










DVRFLDFLRQHV SULYDGDV GH HVWD LQGXVWULD HQ 0p[LFR SURSRQHQ DYDQ]DU HQ ORV VLJXLHQWHV IUHQWHV
DIRPHQWDU OD UHQRYDFLyQGHOSDUTXHYHKLFXODUE UHYLVDU ODQRUPDWLYD UHIHUHQWHD ODVFRQGLFLRQHVGH
VHJXULGDG PHFiQLFD \ HPLVLRQHV GH ORV YHKtFXORV HQ FLUFXODFLyQ F UHYLVDU OD HVWUXFWXUD WULEXWDULD
DVRFLDGD D OD FRPSUDGHYHKtFXORVQXHYRV G HVWLPXODU OD LQFRUSRUDFLyQGH³SHTXHxDV´ LQQRYDFLRQHV
WHFQROyJLFDVSHURGHPDQXIDFWXUDPD\RUPHQWHPH[LFDQDHQORVYHKtFXORVQXHYRVIRUPDUXQIRQGRFRQ
UHFXUVRVWDQWRS~EOLFRVFRPRSULYDGRVVLPLODUDODLQLFLDWLYDFDQDGLHQVH$XWRSXGLHUDUHVXOWDUPX\




XQDSROtWLFD LQGXVWULDODUWLFXODGDDO FRRUGLQDUD WRGRV ORVDJHQWHV UHOHYDQWHV FRQXQDYLVLyQFODUDGHO
FDPLQRDVHJXLU\GHODVPHWDVDDOFDQ]DUWDQWRHQHOPHGLDQRFRPRHQHOODUJRSOD]RV/DFRQVWUXFFLyQ
GHHVWDVHVWUDWHJLDVHQODPD\RUtDGHORVFDVRVVLHPSUHKDVHJXLGRXQHQIRTXHGHDUULEDKDFLDDEDMRHV











(Q HO &DQDGi QDFLHURQ GpFDGDV DQWHV TXH HQ0p[LFR \ WXYLHURQPXFKR
p[LWRD OD OX]GHO3DFWR$XWRPRWUL]GHFRQ ORV(VWDGRV8QLGRV/D
SULQFLSDO HPSUHVD DXWRSDUWLVWD GHO &DQDGi 0DJQD ,QWHUQDWLRQDO GH
DOFDQFH JOREDO DFWXDOPHQWH \ RWUDV PiV WXYLHURQ VX H[SDQVLyQ PiV
GLQiPLFDGXUDQWHODYLJHQFLDGHHVHSDFWR
/D KLVWRULD GH OD LQGXVWULD DXWRPRWUL] HQ 0p[LFR VH H[SOLFD
IiFLOPHQWH WUDV OD UHYLVLyQ GH ORV GLVWLQWRV GHFUHWRV DXWRPRWULFHV
SURPXOJDGRV SRU HO JRELHUQR PH[LFDQR DXQTXH OD H[SDQVLyQ PiV
DFHOHUDGDGHOVHFWRUVHUHJLVWUDHQODGpFDGDGHORVQRYHQWDFRQODHQWUDGD
HQYLJRUGHO7/&$1(VSUHFLVDPHQWHHQHVDGpFDGDFXDQGRODLQGXVWULD
DXWRPRWUL] PH[LFDQD FRPLHQ]D D FRQVROLGDU HO UDVJR TXH OD FDUDFWHUL]D
DFWXDOPHQWH VX FDUiFWHU IXHUWHPHQWH H[SRUWDGRU \ FRQFHQWUDGR HQ HO
PHUFDGRGHORV(VWDGRV8QLGRV WDQWRSRUHO ODGRDXWRPRWUL]FRPRHOGH
DXWRSDUWHV
/D LQGXVWULD DXWRPRWUL] FDQDGLHQVH VL ELHQ OLJDGD IXHUWHPHQWH DO
PHUFDGR GH ORV (VWDGRV 8QLGRV HQ OD H[SRUWDFLyQ GH DXWRPyYLOHV \ GH
DXWRSDUWHV WDPELpQ DWLHQGH D VX PHUFDGR LQWHUQR TXH UHVXOWD DWUDFWLYR
WDQWRSDUD ODVHPSUHVDVDVHQWDGDVHQVX WHUULWRULRFRPRHO UHVWRGDGRHO
SRGHU DGTXLVLWLYR GH OD SREODFLyQ \ ODV QHFHVLGDGHV GH ORV SRWHQFLDOHV














SDVRVSRUGHODQWHGH0p[LFRSDUDHQIUHQWDU ODFRPSHWHQFLDHQ OD LQGXVWULDDXWRPRWUL]GH ORVGHFHQLRV
YHQLGHURVQRVyORHQHOPHUFDGRGHORV(VWDGRV8QLGRVVLQRWDPELpQHQRWURVPHUFDGRVUHOHYDQWHV
(O &DQDGi FXHQWD FRQ XQD SROtWLFD LQGXVWULDO DUWLFXODGD TXH LQFOX\H DO VHFWRU DXWRPRWUL]
UHVSDOGDGD SOHQDPHQWH SRU HO JRELHUQR IHGHUDO \ FRQ UHFXUVRV PRQHWDULRV IHGHUDOHV \ ORFDOHV SDUD
DSR\DU GHFLGLGDPHQWH ODV DFWLYLGDGHV GH ,' TXH SRVLELOLWHQ TXH OD PDQXIDFWXUD LQFOX\D XQ PD\RU
FRQWHQLGR FDQDGLHQVH eVWH HV XQ UHWR SDUD 0p[LFR SXHV D SHVDU GH VHU HO SULPHU H[SRUWDGRU GH
DXWRSDUWHV KDFLD ORV(VWDGRV8QLGRV DFWXDOPHQWH LPSRUWD PLOORQHV GH GyODUHV \ FDUHFH GH XQ
SODQLQGXVWULDOFRPSDUDEOHFRQHOFDQDGLHQVH






(O DQiOLVLV GH ORV GLVWLQWRV HVODERQHV GH OD FDGHQDGH YDORU DXWRPRWUL] HQ HO&DQDGi\0p[LFR
SHUPLWH GHOLQHDU DOJXQRV HOHPHQWRV TXH SXGLHURQ DWHQXDU R DFHQWXDU HO LPSDFWR GH OD FULVLV GH 







8Q HOHPHQWR TXH GHELOLWy HO SRVLFLRQDPLHQWR FRPSHWLWLYR GH ODV HPSUHVDV DXWRPRWULFHV





/RV GDWRV GH SURGXFFLyQ \ H[SRUWDFLRQHV HQWUH  \  PRVWUDURQ XQD VLWXDFLyQ
GLDPHWUDOPHQWH RSXHVWD HQ $PpULFD GHO 1RUWH 6L ELHQ HVWRV LQGLFDGRUHV VH GHWHULRUDURQ
FRQVLGHUDEOHPHQWH HQ  HQ ORV WUHV SDtVHV OD UHFXSHUDFLyQ WDQWR GH OD SURGXFFLyQ FRPR GH ODV
H[SRUWDFLRQHVIXHUHODWLYDPHQWHUiSLGD\DFWXDOPHQWHVXSHUDORVQLYHOHVDOFDQ]DGRVDQWHVGHODFULVLVHO
PHMRUDPLHQWR GHO FDVRPH[LFDQR HV HVSHFLDOPHQWH QRWDEOH DXQTXH HO GHVHPSHxR GHO QLYHO GH YHQWDV
GRPpVWLFDVGH DXWRPyYLOHVKDHVWDGRSRUGHEDMRGHOGH ODV H[SRUWDFLRQHV\SURGXFFLyQ$FWXDOPHQWH
QLQJXQRGHORVWUHVSDtVHVKDSRGLGRDOFDQ]DUORVQLYHOHVSUHYDOHFLHQWHVHQHOSHUtRGR
/D UHFRQILJXUDFLyQ GH OD LQGXVWULD DXWRPRWUL] PXQGLDO SUHFLSLWDGD SRU OD FULVLV JOREDO KD
EHQHILFLDGRD0p[LFRHQHOSHUtRGRSRVWHULRUD ODFULVLVJOREDO(ODxRSDVDGRHVWHSDtVSDVyGHVHUHO














FRQWH[WR GH FULVLV FRQWLQXy LQYLUWLHQGR HQ ,' \ VX JRELHUQR IHGHUDO HQ FRRUGLQDFLyQ FRQ RWURV





'HHVWDPDQHUD HO HVWXGLRGH ODV WHQGHQFLDVGH OD LQGXVWULDDXWRPRWUL]JOREDOHQ ODV VLJXLHQWHV




QR FXHQWDQ FRQXQDFRPSDxtDDXWRPRWUL]QDFLRQDO HQHO&DQDGi VHKDQ ORJUDGRGHVDUUROODU HPSUHVDV
DXWRSDUWLVWDVGHDOFDQFHJOREDO0DJQD,QWHUQDWLRQDO\/LQDPDUTXHQRVyORLQYLHUWHQHQ$PpULFDGHO
1RUWHVLQRHQWRGRHOPXQGR\VHHQFXHQWUDQDODYDQJXDUGLDGHORVGHVDUUROORWHFQROyJLFRV
(Q 0p[LFR HO GHVWLQR GH OD LQGXVWULD DXWRPRWUL] HVWi HQ PDQRV GH ORV 2(0 FRQ ILOLDOHV HQ
WHUULWRULRPH[LFDQR OD WDUHD GHO JRELHUQR DVRFLDFLRQHV DXWRPRWULFHV \ RWURV DJHQWHV LQYROXFUDGRV HQ
HVWH VHFWRU HV OD GH DVHJXUDU TXH0p[LFR VLJD VLHQGR DWUDFWLYR SDUD OD LQYHUVLyQ HVWR HVPHMRUDU OD
ORJtVWLFDWUDEDMDUSDUDIDFLOLWDUHOFRPHUFLR\KRPRORJDUODVFDSDFLGDGHVGHODIXHU]DODERUDODGHPiVVH
DGYLHUWH OD WHQGHQFLD GH VHJXLU DPSOLDQGR HO DFFHVR D PHUFDGRV LQWHUQDFLRQDOHV SDUD FRQVROLGDU D
0p[LFRFRPRXQDSODWDIRUPDGHH[SRUWDFLyQDILQGHGLYHUVLILFDUHOGHVWLQRGHODVH[SRUWDFLRQHVTXH
VLJXHVLHQGRHOJUDQUHWRWDQWRSDUD0p[LFRFRPRSDUDHO&DQDGi
8QSULPHUSDVRSDUD LPSXOVDU OD LQGXVWULDDXWRPRWUL]HQ0p[LFRPHGLDQWHXQDPD\RUGHPDQGD
LQWHUQD VH SXHGH GDU DO UHJXODU \ QRUPDU HVWULFWDPHQWH OD LPSRUWDFLyQ GH DXWRV XVDGRV \ OLPSLDU HO
SDUTXH YHKLFXODU HVWDEOHFLHQGR QRUPDV PHGLRDPELHQWDOHV D QLYHO QDFLRQDO TXH VyOR VH DSOLFDQ HQ
3XHEOD 7OD[FDOD 0RUHORV 4XHUpWDUR HVWDGR GH 0p[LFR \ HO 'LVWULWR )HGHUDO QRUPD  GH OD







QRUWH 'H HVWD PDQHUD WDPELpQ VH WRUQD HYLGHQWH OD QHFHVLGDG GH GLYHUVLILFDU ORV PHUFDGRV SDUD ODV



















DXQ FXDQGR HO&DQDGi H[SOtFLWDPHQWH KDFH XVR GH XQD SROtWLFD LQGXVWULDO FRQ DSR\R WDQWR GHO VHFWRU
S~EOLFR FRPR GHO SULYDGR SDUD SURPRYHU OD WUDQVIRUPDFLyQ HVWUXFWXUDO GH VX HFRQRPtD DVt FRPR
DYDQ]DUKDFLDVHFWRUHVLQWHQVLYRVHQFRQRFLPLHQWR
2WURGHORVUHWRVTXHWLHQH0p[LFRHVSURVSHUDUHQODLQFRUSRUDFLyQGHPD\RUYDORUDJUHJDGRHQ
SDUWLFXODU GH OD LQGXVWULDGH DXWRSDUWHV6HKDDYDQ]DGR FRPRHOSURJUDPD$&7GH3UR0p[LFRSHUR
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[HQOtQHD]ZZZDPGDP[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$0,$ 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OtQHD]ZZZDPLDFRPP[
$QDVWDNLV 'LPLWU\ 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 ³$872 3$&7 &UHDWLQJ D ERUGOHVV 1RUWK
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$30$ $XWRPRWLYH 3DUWV 0DQXIDFWXUHUV¶ $VVRFLDWLRQ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 [HQ OtQHD]
ZZZDSPDFD
$7.($51(<  ³(VWXGLR GH SURVSHFWLYD WHFQROyJLFD GH OD LQGXVWULD
DXWRPRWUL] HQ 0p[LFR´ GRFXPHQWR SUHVHQWDGR DQWH OD 6HFUHWDUtD GH
(FRQRPtD\OD,QGXVWULD1DFLRQDOGH$XWRSDUWHVHQHUR
$XWRPRWLYH 1HZV  ³7RS  JOREDO VXSSOLHUV´ 0LFKLJDQ VXSOHPHQWR
MXQLR
BBBBBB³*0PD\UHJDLQ±DQGNHHS²LWVVDOHVFURZQ´0LFKLJDQPD\R
$YLOpV 5REHUWR  ³(FRQRPtD VREUH UXHGDV 8Q UHWUDWR GH OD
WUDQVIRUPDFLyQDXWRPRWUL]´0p[LFR(GLFLRQHV3RQLHQWH
&DQLV%LOO\%UHQW'<DFREXFFL ³7KH86PRWRUYHKLFOH LQGXVWU\
&RQIURQWLQJ D QHZ G\QDPLF LQ WKH JOREDO HFRQRP\´ &RQJUHVVLRQDO
5HVHDUFK6HUYLFH5HSRUWIRU&RQJUHVVPDU]R
&DU DQG 'ULYHU  ³+RZ DXWRPDNHUV ZLOO PHHW  &$)( VWDQGDUGV"´
PD\R












'DYLV /XFDV : \ 0DWWKHZ ( .DKQ 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 ³,QWHUQDWLRQDO WUDGH LQ XVHG YHKLFOHV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'HORLWWH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'HVURVLHUV ' 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1PDU]R
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8QLYHUVLGDGGH1RWUH'DPH
1DWXUDO5HVRXUFHV&DQDGD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6(0$51$7 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